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THE MONEY MARKET. 


With money comfortably plentiful, there has been a 
a keener demand for bills, chiefly because a notion 
got abroad that, owing to the very moderate success of 
the National War Bonds, a lower level of money rates 
might be brought about to quicken their sale. As we 
have often contended, there is no reason why, if 
arrangements were made for giving special terms to 
foreign lenders, the level of rates for home money might 


not be made considerably lower. There is still believed 


a 


to be a large amount of foreign money here, and the || 


present level of the neutral exchanges makes it very 


necessary to encourage our Oversea customers to leave || 


more with us. If, as we believe, this can be done, and 


ti 
at the same time rates at home can be eased, the advan- } 
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tages § : f the , 
the taxpayer behind him, are obvious in the cheapening 
of war borrowing. ' 




















* * * + 
ge ee fon, 8, | Mow. | Oct. 26, | Oct. 19, 
1917. 1917. | 1917. 4917. 
— lk % 
Bank rate ......-seeeeeses 5 5 
Bank of England rate to 
Clearing Banks.........- 4 4 4 4 
Banks’ Depoxit Rate........ | 4 } 4 4 4 S 
Market rate (3 months’ bills) | 435 % | 9B Be 48 
* + + * 


The Bank return showed increases of £165,000 in 
the stock of gold and £177,000 in the reserve. There 
was a decline of £,1,818,000 in the securities, and the 
deposits were thus 41,675,000 lower, Public falling by 
£345,000 and Other by £.1,329,000. 


* * * * 


There was a further large rise in the circulation of 
Treasury notes, namely, from 4£,187,209,600 to 
£, 189,944,300. Government securities were increased 
£;2,529,700, and the balance at the Bank of England 
was 4,225,400 higher. 


* oa * * 


Revenue for the week ended November 3rd amounted 
to £8,827,100, excess profits duty contributing 
£.3,385,000, and Customs and excise £1,001 000, 
Other receipts were £,103,828,100, the sale of Treasury 
bills bringing in £,62,0098,000, National War bonds 
£#,14,857,000, and War Savings certificates 4,800,000. 
Expenditure was £/55,695,200, or nearly eight millions 
per day. Other issues absorbed £57,520,000, of which 
£,56,358,000 went in repayment of Treasury bills, mak- 
ing the net sales for the week £5,740,000. To sum 
up, the Government spent practically £55% millions, to 
meet which revenue yielded nearly £9 millions, and 
over £.46} millions were borrowed, leaving the Ex- 
chequer balances about half a million lower. 


* * * * 


Although most of the neutral exchanges have con- 
tinued to move against this country during the week, 
very little buying serves to stem the depreciation The 
Scandinavian exchanges have been the worst feature 
among all the Continental exchanges for a long time, 
but during the last day or two it has been possible to 
procure a few more kronen and ore per £1 for sight 
bills drawn on London. With Holland the pos'tion re- 
mains unsatisfactory ; the exchange value of our cur- 
rency has dropped a few cents. each day, and all that 
dealers would quote on Thursday was 10.6sfl for £1. 
French dealers have found their exchange more stable, 
but the demand for sterling remittances is still too con- 
stant to enable them to maintain the improvement of 
Monday last ; 27.30f still have to be paid for cheques, 
Paris on London. Exchange between this country and 
Petrograd is in a sad way, and both the market fo-z 
sight bills and that for rouble notes has a neglected air. 
Eastern rates are turning in our favour, and the fall in 
silver has brought the Hong Kong dollar down to 
2s 1o}d, and the Shanghai tael to 4s odd. The value 
of Japanese currency, on the other hand, is well held. 
the ven now fetching 2s 13d for payments by tele- 
graphic transfer. 





South American quotations have 
turned slightly against us, while the Montreal exchange 
has veered round in our favour. 


That Italian curreney 
is feeling the 


strain of the war pretty severely is plain, 
for the lira is now worth on!y 64d, as against its 
normal value of 9}d—abcut 38} lire can be obtained 
for £1. 
o a > o 

_ Our New York correspondent telegraphs :—The New 
| York election is favourably interpreted because the 
| Socialists failed to develop as much strength as many 
| had feared. Strength followed the election, but de- 
|moralisation began on Thursday, owing to 
news indicating protracted war. _ . 
| because of high taxes and the 






THE ECONOMIST. 

i 

ained by the Chancellor of the Exchequer, and|to the Government’s fixing maximum p;: 
- Street is somewhat disappointed by 

War Loan because five billions were not reache 

indicates that the next loan, which wil! 





Decrease in Ex- 





Russian ! 








| November 10, 1917. 


: es. Way 
thE results of the 
d, This 
? probably appear 


in February, into which all previous loans wilj be con 
vertible, will require a 44 per cent. rate. oy 
to Canada are postponed because New York exeh 
at Montreal renders shipment unprofitabl: 
troller of the Currency, speaking for 
has virtually promised an increase in 
rates on account of high expenditure due to the wa; 
It is expected that the Government will 
to manufacturers to complete munitions contracts 
order to prevent them applying to banks ' 
modation. 


Gold exports 


lange 
, Ss 
The Com )- 
rOvernmen? 
railroad freight 


the ( 


idvance funds 
in 
lor accom. 


Money is superficially plentiful becayse 


evervbody is deferring to the Government's require. 


ments. 


It is expected that the majority of subscribers 











to the War Loan will pay in full on November 13th, the 
first instalment date. 
* * *~ « 
A SUMMARY OF WAR-TIME FINANCE. 
Avoust 1, 1914, to Marca 31, 1915. 
£ z 
Total spent...... 498,359,980 Raised byrevenue 171,758,744 
Increase in Ex- Net borrowings... 404,991,800 
cheq'r balances 78,390,564 | 
Total ere. eeeeee 576,750,544 ‘ 576,750,544 
Frvanciat YEAR, 1915-16. 
£ | £ 
Total spent...... 1,559,158,377 | Raised by revenue — 336,766,824 
Decrease in Ex- | Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 | 
Total .....e.ee- 1,501,282,431 | 1,501,282,431 
Frnanciat YEAR, 1916-17. 
£ £ 
Total spent...... 2,198,112,710 | Raised by revenue 573,427,582 
Increase in Ex- Net borrowings.. 1,625,545,981 
cheq’r balances 860,853 | 
Total ........6. 2,198,973,563 | 2,198,973,563 | 
FivanciaL YEAR, 1917-18 (to date), APRit 1 to Nov. 35,1917. | 
£ o.5 
Total spent...... 1,581,174,203 Raised by revenue — 312.399,258 


1, 263,659,943 | 


Net borrowings.. 





cheq'r balances 5,115,002 | 

Total .......... 1,576,059,201 | 1,576,059,201 
Granp Totat—Avoust 1, 1914, to Nov. 3, 1917. 
£ £ 

Total spent...... 5,836,805,270 | Raised by revenue  1,394.352,408, 
Increase in Ex- | Net borrowings... 448,715,531 

cheq'r balances 16,260,469 
Grand total since 

beginning of the ————_____ | mene 

QF ..csseeeee 5,853,065,739 | 5,853,065,733 


The expenditure includes loans to Allies and 


Dominions, which the Chancellor of 
stated in his Vote of Credit speech on October 30, 1917: 
to amount to £1,260,000,000, made up as below :— 


— 





| Advances “)Potal Advances 


Advances 
April 1, 1917. ‘rom August *, 
to 


Aug. 1, 1914. 
to 


Advances 
During 


Financial | 1914, to Sep. 


£ t £ | 000 
Dominions 88,000,0°0  54,000,0T0 18.000.000 160.000 
Allies .... 288 000,000 | 540,900.CCO | 272 000.000 | 1.100,00'.008_ 


Total .. 376,00 ,0v0 594,000,000 290,00u,0.0 1,460 000,000 _ 


For the financial year 1917-18, Leans to Allies and Dominions 


have been estimated to amount to £400,000,000. 
+ * * * 
DIARY OF THE WEEK. 

SATURDAY, NOVEMBER 3RD.—Money firm a! 
cent. Short bills in demand. News published Oo 
cessful naval action in the Kattegat on November a> 
French troops arrive in Italy. New Spanish Cabinet 
formed. 


-— Monpay, NOVEMBER 5TH.—Money rates unchangeé 
his depressed prices | Discounts business on a small scale. Sale of ar 
end of war profits owing | War Bonds £ 12,338,000 from October 2gth 
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November 10, 1917.) 


November 3rd. 


| Discounts 


/ man, D.S.O., is suggested. 





Enemy across the Tagliamento. New 
heme of Government compensation for war damage 

 slined. Flat price fixed for butter. | 

a ‘gspaY, NOVEMBER 6TH.—Money in steady demand. | 
ee unchanged. Passchendaele — captured. | 
on the Tigris. Select Committee on. 


ritish victory : 
B Notes between Japan and _ 


Premium Bonds constituted. 
America published. | : 
~“\WepnespaAy, NOVEMBER 7TH.—Money slightly easier 
towards the close. Discounts steady. Gaza captured. | 
Coup d’état in Petrograd. Kerensky deposed. | 
TuurspaY, NOVEMBER 8TH.—Money and discounts | 
easier. Germans claim 17,000 more Italian prisoners. | 


Minimum wholesale price of potatoes removed. British 3 

Government in favour of Palestine for the Jews. 
EEE 
LORD CUNLIFFE. 

Ir is now announced that Lord Cunliffe will end his 


long term of Governorship of the Bank of England next 
March, and that the Court will recommend as his suc- 
cessor Sir Brien Cokayne, K.B.E., the present Deputy 
Governor, to fill whose place Mr Montagu Collet Nor- 
Lord Cunliffe’s five years’ 
tenure of office will have covered a period momentous 
in the history of the country and of the Bank. Holding 
such an ollice at such a time he has inevitably been 


criticised, and it is possible that some of the criticism 


|| their true perspective. 


| takes. 
| weak man who did nothing. 


will be endorsed when in happier days we can look back 
on the events of the last few years, and review them in 
Ne strong man could have been 
Governor under such conditions without making mis- 
Mistakes could only have been avoided by a 
Lord Cunliffe saw that 


things had to be done, and done quickly, and he had the 
' strength to do them, brushing aside formulas and con- 


jand-buckler style. 


ventions, and dealing with difficulties in hearty sword- 
He is one of the figures who will 


| stand out big among the crowd of rather little people 
|who have guided the destinies of a great people at a 
‘| great crisis. 


Gifted with indomitable courage and a 


sense of humour, he has worked like a Trojan, and few 
, men could have so long stood the strain of the responsi- 


bilities which the 
assumed. 


| 
| 
| 
| 
} 
Autocrat of Threadneedle pons 
Perhaps the most important work, from the 

point of view of the future, that he has done is the 

knitting of close relations between the Bank of England 

and the United States Federal Reserve system. 

The City is inclined to fear that the retirement of this 
doug ity fighter may lead to more and more official 
interference and encroachment. But Lord Cunliffe’s 
broadsword will be succeeded by a keen rapier in 


nands of Sir Brien Cokayne. 








_ PINANCIAL LEADERSHIP. 
THat there is need for a great financial effort on the 
part of the 


; people in this country will be generally 
| admitted. 


We are now in the fourth and most criti- 
cal year of the most expensive struggle that ever was 
| Waged, and on the result of that struggle will depend 
the fate of human civilisation. If the cause of liberty 


and justice wins there is every prospect, if the victory 
is Well used, of a 


great stride forward in material pros- 
| Perity, thanks to the lessons that we have learnt dur- 
ing the course of the war concerning the powers and 
(“sources that are available for the purposes of destruc- 
tion and are capable 
i) Peace. 
tyr 


of being turned to the uses of 
If victory is on the side of ruthlessness and 
‘fanny the future is black with the omens of destruc- 
| To win victory for the right side, magnificent 
| ““orts, with no parallel in history, are being made by 
Pend fighting forces and those of our Allies; while at 


} 

no . P < : . *.* 

| futil; ,“e are wasting our substance on frivolities and 
‘utilities 


using up, by thoughtlessness and unpatriotic 


extra aoe 
_ avagance, energy and labour that ought to be 
| S0Ing into the ; 


war. These are platitudes that have 
een rer 


eated over and over again in these columns 
and cannot be gainsaid. The Press of 
s done its utmost, often in the teeth of 


1 4nd elsey here, 


|| the country ha 
i < 


_ War. There is no doubt that thev ought, 
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ts OWN interests, to preach the doctrine of 
economy, and to support the efforts of the War Sav- 
ings Committee, but its arguments and homilies are 

largely unheeded by a thoughtless and economically | 
ignorant population, and get little or no support from || 
our public men. A new and highly attractive form of || 
borrowing has been produced by the Treasury with 

the object of securing for the purposes of the war the | 
Savings of the people, 
of the advocates of th 
ought to suffice weel 


personal 


which, ace Ording to the views | 
€ policy of continuous borrowing, 
« by week for the finance of the 
if the people | 
were really made to understand its duty by authorita- | 
tive statements from those who are in the position to | 
command its attention. But this lead has been lament- | 
ably lacking, and the result of the first few weeks of | 
the campaign—if campaign it can be called—have | 
shown that the response to the National War Bonds | 
does not come anywhere near providing the funds re-| 
quired. Last week, for example, the Exchequer re- 
turns showed a total expenditure of 554 millions, 
against which taxation produced less than 9 millions. | 
National War Bonds less than 15 millions, and Savings | 
Certificates £800,000. Out of the deficit of 464 mil- | 
lions, the difference between revenue and expenditure, | 
it thus appears about 15} millions were produced by 


the efforts of the genuine investor. The rest of the |! 
gap had been filled in by issues of Treasury bills. 


and Ways and Means advances—that is to say, by the 
manufacture of currency, with its inevitable tendency 
to produce inflation, and all its attendant evils—and 
by borrowing abroad to the extent of over 12 millions, 
so increasing the impoverishment of the country which 
this process necessarily brings with it. It is not a 
good record, and it shows that if the campaign is to 
have any success it will have to be undertaken with 
very much more vigour and much greater earnestness 
by those responsible for the finances of the country. 
“On Wednesday last the inaugural address to the 
Institute of Bankers was delivered by its president, 


Sir Richard Vassar-Smith, chairman of Llovds Bank. || 


No one in the banking world commands more respect || 
1} 


than Sir Richard, and this occasion gave him an oppor- 
tunity for a pronouncement by a leading banking 
authority on the position of the country’s war finance 


j 
| 
; 
} 


and the effort that is needed for putting it on a sounder | 


hasis. Most of the presidential address, however, was 
devoted to topics such as the Institute’s educational 
nrogramme, decimal coinage, and a very interesting 
disquisition on reconstruction after the war. 


: ’ - ~ « 
Richard’s address : 
. a Mem weal 
Some view that future with dread and dismay, others with 


i i iffi ies *ersonally see 
an optimism which overlocks all difficulties. Personally, I a 
no reason for dejection or discouragement. We shall have to 


On this | 
important subiect we quote the following from Sir 


shoulder a heavy financial burden, but it will depend entirely 
on the way we set about our task if this burden is to cripp! 


our efforts. The work of reconstruction will 7. long 
b ; itv of building on 
arduous, but we shall have the opportunity of Sunalns 


: . 1, ‘ 
firmer and fairer foundations than the old. One 


Even if we wished it the thing is minifestly 
impossible. In what spirit, then, are we going: se yom oe 
work of rebuilding? Not, I hope, in the spirit of mutua 
hostility, suspicion, and distrust, which was before ee so 
lamentably evident. We must remove, as far as possible, all 
friction from the machinery of progress, 


before the war. 


and it is one of the 
i " j p ch the proble in 
first requisites of success that we all approach the p -™ 


a spirit of 48) sdwill. 


All this is true and helpful and hopeful, but have we 
arrived at a time when we are justified in giving so 
much of our attention to after-war problems? Do not 
these after-war probiems depend almost entirely on the 


and | 


thing 1s | 
see | 
certain. We cannot go back to the conditions which existed 


the length of the war, the manner in w hich it is hence- 
forward carried on, and, above all, on the manner in | 


which it is ended? 
put every ounce of energy that he J 
dominant task of helping to win the war? 


The leader- || 


Is it rot everybody’s business to || 
has into this first |! 


ship which we had hoped from our statesmen has failed || 


us. 


At the Albert Hall meeting the Prime Minister |, 


breathed fire and fury against ‘‘ Potsdam,’’ but forgot || 


to tell the 


' 


; . . : |} 
nation what to do with its money, and the || 
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| Chancellor of the Exchequer appeared to be more in- 
terested in the question of air-raid reprisals than of the 
| sinews of war. Last week he treated the House of 
Commons to an airy disquisition on our war finance 
conceived in the spirit of a bucket-shop circular. In 
| Man hester last Wednesday, in talking on war aims, 
he made a few remarks about the policy of continuous 
borrowing, such as :— 

|| This method ought to succeed. The money is there. The 
leposits in the banks have risen already to the same amount 
practically at which they stood at the time the last loan was 
issued. If the money is to be got in this way two things are 
necessary. The first is that everyone who is in a position to 
help should ‘say to himself: ‘‘ To what extent can I cut down 
my expenditure so as to be able to lend part to the State? 
And everyone who has deposits in the bank should say to him 
self: ‘It is better for the State that I should lend direct 
rather than through the bank.”’ 


| Such (according to the Manchester Guardian’s report) 
| were the gentle cooings to which the Chancellor treated 
|an important audience, that was waiting for a trumpet- 
| call to war duty and self-denial. Is it not time that our 
| bankers and financiers should give the country the 
llead that it requires? So far, they seem to think that 
| this is not their business. At the recent Bank of Eng- 
| land meeting the Governor told us what was the 

amount of the ‘‘ Rest ’’ on a certain day and what the 
dividend on Bank stock was going to be, and left it at 
ithat. At the Bankers’ Institute, Sir Richard Vassar- 
| Smith gave us very interesting views concerning after- 
| war problems. It would almost scem that our bankers 
|are content to sce the money market made into a con- 
| trolled establishment, and to submit in all things to the 
\| dictation of politicians who are too busy to think about 
\| finance, and Treasury officials who are too busy with 
| the details of the moment to think out a financial policy 
|| for the country. It is not well that these things should 
| be so. Our American Allies are making their war pre- 
|| parations on the assumption that the war will last for 
| vears. If they are right—or even if they are wrong 
||} —we cannot too soon adopt a sound policy of war 
|| finance, checking the wicked scandal of public waste, 
ijleaving off financing by inflation, and, if National 
|| Bonds continue to fail to do what is needed, rationing 
|}the buying power of the people by taxation and 


| forced loans, so preventing the private waste 
|}and extravagance which continue to disgrace us 
| as anation. In any case, a higher proportion of taxa- 

tion is clearly required in view of the pace at which the 








'| debt is growing. 

{| 

—— eT 

1 THE NEW FRENCH LOAN. 

| (FROM OUR PARIS CORRESPONDENT.) 


|| THE new loan, the text of which was recently passed 
in the Chamber and the Senate, has been well received 
|| both on the Bourse and in banking circles. The pro- 
|| visions of it may be summarised as follows :— 


real capital, or in all probability about thirteen milliards 


Défense are to be accepted for the loan without limit, 
|| and if these are subscribed to the amount of more than 
| eight milliards, the total is to be raised so that at least 
‘| two milliards can still be subscribed in cash. The new 
|| loan is free from income-tax. The Rente issued will be 


accepted at the rate of issue like the 5 per cent. Rente | 


at its rate of issue for payment of the extraordinary tax 


| at the Ministry of Finance for the redemption of such 
|} stock. A new fund is constituted into which 


the redemption of the new stock and the previous war 
5 per cents., but in no instance is a price higher than 


abroad will be accepted to an unlimited amount. All 


details, such as price of issue, are to be determined by 


| decree. On Saturday last a decree was published 
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The total of the loan is limited to ten milliards of | 


|of nominal capital. Bons and Obligations de la| 


| on war profits, and a special account is to be opened | 


60,000,000f are to be paid monthly until there is a! 
|| surplus of 360,000,000f. This fund is to be used for! 


that rate of issue to be paid. The object of the measure | 
is to facilitate dealings in stock. Subscriptions from | 


fixing the price of issue at 68.60f, m - 


: , aking the act.t 
interest 5.83 per cent., and dating from Decemi. 
next - wee 


Theh 


There are several points of interest jn Rimes 
with the law. In the urst place, the loan is i - 
a loan of consolidation, the object bein ee 
large sums that are at present held 
Obligations de la Défense Nationale. It Would seer 
at first sight as if the amount of the mone, to — 
ceived in cash from France is limited to tw6 milliard | 
but this is not strictly the case, as it is open to indie 0 \| pre 
duals to purchase Bons and Obligations and een hee : it 
for subscriptions to the new loan. ‘The issue at jan 
cent. is undertaken designedly, so that those who ws 
scribe may get the benefit of the large difference MME || cand 
between the price of issue and the price to which ¢h 


9 : 2 
'S ' reduce the 
in Bons and jp 


be Te. 


’ . . . > 
Rente may be expected to rise immediately or shorth Ne 
‘ , — ene a a : ‘fg 
after the war. As regards the 34 per cents., which are Me || 3 


also accepted without limitation, the matter js of no 
great interest, being merely dependent on technica 
points of accountancy. There are at present only come 
50,000,000f of this stock now in existence. It will 
noted that subscriptions abroad are in no way limited 
the motives governing the policy being that jt 
thought undesirable to withdraw too much money from 
the needs of business in France, a consideration thy 
does not apply to capital that comes from outside. The 
establishment of a redemption fund is looked on ven 


Fs 
= 


‘ 





~ 





Be ei ella eal 


favourably, though some criticism has been made tha (em : 
the 5 per cent. loan was not available as subscriptions 3 ie 
for the present loan. But it is hoped that the difficulty | 
which has been found in dealing in these stocks will ® B ie 
met by the establishment of a sinking fund. The Bil (RRR) 


as originally published differs in two important points 
from the actual law; it had been intended to adm 
only one milliard subscriptions in cash. This figur 
has been raised to two milliards. It was the intention 
of the Bill that unlimited subscriptions would be rr 
ceived in the form of the February interest on the § per 
cent. loan, and that they should be taken at twice th 
face value. It was felt, however, when the Bill was 
being discussed in Committee that there was a danger 
of speculators buying up such coupons in the provinces 
at a trifle above their nominal value, and selling them 
to the Government at double the nominal value. Those 
private holders who lost a legitimate profit by means 
of this sort of speculation have obviously felt a griev- 
ance, and the interest of the State would thus have 
been prejudiced. 

The following is the text of the law as voted in th 
Chamber and Senate: 





TitLe I—The Finance Minister is authorised to issue 
| interests of the Tre isury and to enter in the Grand Livre 
| Dette Publique a total of perpetual rentes at 4 per cent., 

cient to produce an effective capital of 10 milli irds, 10 lud 
| the material and all other expenses of the operation, wil4 


; must not amount to more than « per 1,000 of the total of t 
. 
}; 1Oan. 








beta as ich FE aR ee NAS 


° . ssambher if 
to perpetual rentes issued in virtue of the laws of November 1, 
1915, and September 1s, 1916. 





These are free from income-tax. 
| After January 1, 1943, these are redeemable in who'e or ™ 
| part 
Tite II.—The following are not liable to reductions :— ; 
(1) Subscriptions which in accordance with the laws ane 
| decrees in force are in the form of Bons de la Detens 
| Nationale, Obligations de la Défense Nationale or redeemab! 
34 per cent. stock. 1 
| (2) All other subscriptions that do not exceed the total © 
rente fixed by the decree considered ir Title VII. of the prese™ 
law. i 
Tite III.—In the event of the effective capital represent’ 
by subscriptions not liable to reduction exceeding the sum 
eight milliards, the figure envisaged in Title I. of the 
law will be increased within the limit of the total amount 
| Subscriptions by an effective capital equal to the excess. 
TitLE IV.—The stock to be issued by virtue of the Pret™” 
law will be accépted in payment of the extraordinary ta% 
war profits instituted by the law of July 1, 1916. by 
Such stock will be discounted at the rate of issue fixed 5) 
decree the 
These will also be accepted in payment of the said tax at ©” 
rate of 87.50 per cent., the 5 per cent. stock issued by ViTt® ” 
the laws of November 16, 1015, and September 15, 1910, rock | 
vide that the taxpayer proves that he was possessed o! rr 


at a date prior to October 24, 1915. 
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ctual rentes corresponding to the stock delivered in payment 
om ee led in the Grand Livre de la Dette Publique. 
Ihth wil! be cance ic ; i ill be sh ed jebi 

th ‘The value of stock redeemed wl charged as debit to a 

= fond to be opened in the budget of the Finance Minister. 

Clon "ad ~ree will establish the conditions under which the present 
larily ll <1 is to be applied. ; 

‘ ar sie V.—There is opened in the General State Budget, until 
a 1 oe law fixes it otherwise, a credit for the Constitution, bv 
ad j ; - ar f : eee ¢ 
ale Hl ie nayments of 60,000,000f, of a special fund to facilitate 
seem |] Decoration of Défense Nationale Loan. This fund will be 
be re | toved for the purchase of this loan stock on the market. 


“In no case can the pure hase take place of rente issued by the 
a 
| pres 


ant Jaw at a rate higher than the rate of issue increased by 


7 Mi \! the interest during the quarter, and as regards the 5 per cent. 
them : 1] joans issued in 1915 and 1916 at a price superior to 67.50 tn- 
4 per HBMR || creased by the quarter’s interest. 

0 sub Stock thus purchased will be handed over to the Treasury and 


er ~ Pe || -.ncelled in the Grand Livre de la Dette Publique. 
-.eTice Cabs ts ° . f 
ate When the amount available of the special fund exceeds 




















, || 45 000,000f, the monthly payments will be suspended. They 
shortly I will be resumed immediately the available excess falls below 
ch are \| - oo0,000f to the extent necessary to raise it to this figure. 
of no me || The management of the special fund is entrusted to the Caisse 
— || d’Amortissement, which will effect purchase of stock under con- 
ania | ditions determined by the Committee of Control appointed by 
y some \| the laws of February 28, 1818, and April 6, 1876. 

Will be me || “Titre VI.—Rente subscribed abroad under conditions which 
‘mite em i] will be determined by decree are not included in the limitations 
ea ; resulting from Titles I. and III. 
nis me || Tire VII.—The date of issue, the date or period of sub- 
¥ from . l'sription, the periods at which payments are to be made, the 
n that HEME || pericds at which interest is to be paid, the conditions under 
. The e Bons and Obligations de la Défense Nationale and re- 
— deen'able 3 | er cent. Rente may be subscribed, and generally all 
to che, Mee other conditions of the loan will be fixed by decree. 
e that me || Titre VIII.—There shall be exempted from the charge of 
iptions HRM || special receipt stamps established by Title 18 of the law of 
fliculty HEE || October 23. 1871, and Title 28 of law of July, 1914, payments 
will be Hr pts and discharges of sums of money or shares relating 
: » fee |lexclusively to operations of issue of the loan authorised by the 
he Bil . accent Bewe : F 
points Tritt IX.—Remittances granted to accountants who take part 
admit & \|in the operations of the above loan will be exempted from the 
figure fmm || limitations due to the laws and regulations in force. 
tention e | _ TIT X. The Minister of Finance will give an account of 
be - 5 || the oper itions authorised by the pre sent law in the form of a 
He |\short report addressed to the President of the Republic, and 
e€ 5 per 4 | distributed to the Senate and Chamber of Deputies. 
e Ps A detailed statement of the expenses of issue will be pub- 
ill was ished in the Journal O ficiel on December 31, 1918, at the latest. 
danger 
IVINCES 
+ the CANADIAN FARMERS AND FREE TRADE. 


|} SENATOR PULSFORD’S book on Imperial Preference, 
| which we reviewed in the Economist of September 22nd, 


1 © | disposed very effectively of the mistaken idea that there 
s have JR® exists in our Dominions a unanimous desire for the 
a | pion of a taritf system by the United Kingdom. If 

In tl 


any Tarifi Reformer of the pre-war school still clings 
to this idea, we commend to his notice a declaration 
|| made by a great organisation of Canadian farmers, and 
‘reported in the Monetary Times of ‘Toronto on 
‘* The organised farmers of Canada,”’ 

says our contemporary, ‘* have just published their plat- 


October 12th. 


form in pamphlet form. It was drafted by the 
\Canadian Council of Agriculture, Winnipeg, and 


|| adopted by the 


S 


' United Farmers of Alberta, the 
Saskatchew an 


Grain Growers’ Association, the 
| Manitoba Grain Growers’ Association, and the United 
Farmers of Ontario.”’ After demanding better repre- 
Sentation for agriculture and a more democratic 


the pamphlet puts forward the following 
] : a) 
platform ’’ :— 


; 
| 


| franchiss 


Whereas the war has revealed the amazing financial strength 
|/' “teat Britain, which has enabled her to finance not only 
ier own part in the struggle, but also to assist in financing 

r Allies to the extent of hundreds of millions of pounds, this 
led A osition being due to the free trade policy which has 
fabdied her to draw her supplies freely from every quarter of 
" Slobe, and consequently to undersell her competitors on thé 
aia narkets, and because this policy has not only been profit- 
| oe 1a a Britain, but has greatly strengthened the bonds ot 
“pire By facilitating trade between the Motherland and her 
on lominions—we believe that the best interests of the 
id of Canada would be served by reciprocal action on 
ot Canada through gradual reductions of the tariff on 


Via le 





~“Mpire ar 
ie part 


“oF any imports, having for its object a closer union and a 
; at the lly .. UnGerstanding between Canada and the Motherland, and 
rtue of luey---°'Ng not only strengthen the hands of Great Britain in 
6, pr |. Ue and death struggle in which she is now engaged, but at } 
i. stock | to a Say bring about a great reduction in the cost of living 

| Sek wee 





Whereas the protective tariff has fostered combines, 
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+ an és } : 
trusts, and “‘ gentlemen's agreement n almost every | 
oe. aT . Qn ag ments nm aimost €very iine ot | 
Canadian industrial enterprise by mean which the ¢ ] 
; : _enterp! OY n S ; which th pe 1e 
ot Canada—both urban and rural econ i } : 
a : TOan and ra la oeen shame eX- 
ploited throuch 1} os f 
t MM MOULD The €ilmina n ol ¢ tit - ruination r 
fee ae ion of 
many of our s ndus es, and the ; n+ f r 7 
Ol Yr ics 1} mn } a ; : 
) practica I nuta red goods > f ext t eT. 
nitted by the tariff: ce 
And whereas agri } | 
. 1 wherea agri i industry upon which the | 
success of all other indus { 1 m | 
¢ +} } . - — = 3 ail . stag- j 
nant throughout Canad ¢ 1 } 
coe ee 5 \ ihaca, é if ing fr i pu- | 
ation in both eastern a1 inada, d ; to the 
greatiy increased cost of ; le I 
, ‘ - ‘ ‘ > a li i lery 
thing, boots ar S ter met 
intr y ; materia act ALLY j 
everything the f r 1 } ¢ 7 | 
ed t t iff. | 
th»? +4 ha a -% 
so that it is be ing i! rer ry | 
on farming operations profitably : 
cp pa 
And whereas tne protec @€ tariff Ss th wast j j 
costly method ever designed for ilsing nat I \ t 
: Hi x 5 i1Of Ta Aug Na 4n TEVEeN De | 
cause for every dollar obtained thereby for the nuhlic ¢: iry | 
3 : ; é “2 7 J s &iat t A’ ah cas | 
at least three dollars pass into the pockets of ¢] protected 
eee es = ce } } | 
terests, thereby building up a privileged class eX] f | 
. \e ~ YY } , , } 
the masses, thus making the rich richer and the poor poorer; | 
shez > 7 ‘Yr ' re } 1 ' 
And whereas the protective tariff has 1 and f 
rupting influence in our national life becau th ter 
-siciediee 5 sa te la 2 “ae : ! 
interests, In order to maintain their unjust privileg ave col 


ry Ky laces > ] : a 7 
tributed lavishly to political and camraign funds 
aging both political parties to look to them for support. ther 
7 t . c 74° ‘ ” ’ 
iowering the standard of public morality: 


Here we have the Canadian farmers, in whose 


‘interest’ we have so often been urged to adopt a 


i 
} 


preferential system of tariffs, declaring that Free-trade | 
is the foundation of Britain’s financial strength; that | 


tariffs corrupt the national life; that protective duties 
besides being wasteful revenue raisers, make the “ rich 
richer and the poor poorer’’; and that they bring 
agriculture to stagnation by raising the price of all 
materials necessary to its pursuit. The farmers then 
proceed to their definite proposals :— 


1. By reducing the ms duty on g 


oods imported from 
(sreat ed under ‘ 
ductions be made in 

1g ta i ensure com- 
plete free trade between Great Britain and-Canada in five 
years. 

2. That the Reciprocity Agreement of 1911, which still remains 
on the United States statute books, be accepted by the 
ment of Canada. 

3. That all food stuff not included in the Reciprocity Ag 
ment be placed on the free list. 


Sritain to one-half the rates charg the general 
tariff, and that further gr: 


the remaining tariff on 


uniform re 


4. That agricultural implements, farm machinery, vehicles, 
fertilisers, coal, lumber, cement, illuminating fuel and lubri- 


oe 7 
1iS De T 


iting oO aced on the free list. 

s, That the Customs tariff on all the necessaries of life 
materially reduced. 

6. That all tariff « 
immediately extend 


ncessions 


granted to other countries be 
ided to Great Britain. 

To ensure ‘‘ complete free trade between Great Britain 
and Canada in five years”’ is the 
platform. ' 
placing by direct taxation the revenue lost by tariff 
reduction or abolition. They are: (1) A direct tax on 
unimproved land values. (2) A sharply graduated 
tax on large estates. (4) A graduated income-tax on 
the profits of corporations. 

The associations adopting this ‘‘ platform,” 
told in a preamble, represent 65,000 farmers. 
whole ‘‘ platform ’’ was unanimously approved by 3,000 
delegates in convention in February last. It. 
submitted to 2,000 local unions or associations, and 
‘was by them received with equal unanimity.”’ 
this. whatever other arguments may be brought forw ard 
in favour of adoption by this country of Protection or 


we are 


Imperial Preference, let us hear no more nonsense about 1 


‘ 9 ? > 5 : : " 
the ‘‘unanimous demand from the Dominions. 








A BOOKKEEPING ALLEGORY. 


[‘* Not many respectable accountants would be inclined to put 
their signatures to the Chancellor's statement without a qualifying 
footnote.’’—Economist, November 3rd.} 


THE managing director and the accountant were con- 
sidering the balance-sheet, which had not yet received 
the accountant’s certificate. 

2 one." 


and a half of your assets is represented by loans. You 


are, I suppose, satisfied that they are all sound. You}| 


| 


} 
} 
; 


; 


It was then! 


After | 


said the accountant, ‘‘ that between a third | 


irst plank in their |! 
lurther proposals set forth methods of re- | 


personal income-tax. (3) A heavy graduated inheritance }| 


The }| 


i 
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‘| your balance-sheet ? 


|| any losses recently on stocks ? 
| you couldn't ship, and it deteriorated before you could 


|| and the debt of the firm continues to rise. 
|| always had a big lot of debentures outstanding, and 


; 
j 


i 


i 
i 


| “‘ I believe about 60 to 70,” 
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seem to have made no reserve for bad debts or de- 
erred payments.”’ 

‘“ We have considered them carefully,’’ replied the 
managing director, ‘‘ and are convinced that the values 
are conservative. In no case have we taken them at 
more than their face value.”’ 

‘Let me go through them. Ah! I see that you 
| have lent £50,000 to X. Y. Z. and Co. They are, I 
||think, the people whose chief factory was burnt down 
| and found not to be insured. Many of their best work- 
] men were killed in the disaster, and since that time they 
} 


— 


i 
| 
} 
} 


aerate 


/have been living largely on borrewed money. Is that 
'| the firm you have been advancing to?”’ 
| ‘* They have certainly had great trouble,’’ answered 


/the managing director. 

| ‘*Some of their other creditors havc, I believe, a 
| prior lien on their property. Do you rank among the 
| secured creditors? ’”’ 

ter No."* 

“Then you come after a great many others who 
have been putting money into the business for several 
fears, and you still put the loan into the assets at its 
ace value?” 

‘* That is the position." 

‘* Well, now we come to U. V. W. and Co. I see 
|vyou have lent them £50,000,’ the accountant con- 
|tinued. ‘‘Aren’t they the people whose property was 
| seized a year or two back by a crowd of brigands, 
| which is still in possession ? *’ 
|| ‘* That’s the firm.” 
|| ‘And since that time they have naturally had to 
| borrow from their friends, of whom you are perhaps 
Have they been paying their 


< 


—_ 


i} 


\|the most powerful. 
| interest ?”’ 

‘* Well,”’ replied the managing director, ‘ they have 
paid interest, but, to be quite frank, it has come out of 
fresh loans.”’ 

‘““T see. And I suppose that until they get back 
|| their property and restore the damage done—an expen- 
| sive job for which they will have to borrow on a pretty 
|| big scale—there is not much hope of their being able 
|| either to pay interest or to refund capital. Have they 
|| any creditors who rank ahead of you?”’ 


|| “* Yes,’ said the managing director ; ‘‘ I believe they 
|| have.” 

|| ‘And at what valuation do you take your loan to 
|| them in your balance-sheet? At face value? Really, 
|} you are indeed an optimist. Now, what about this 
|| other firm—R. S. T. and Co.? Aren't they the people 
|| who had a row among the partners which is still un- 
- 99 

|| Settled ? 

| There has been some friction,’’ confessed the man- 
|| aging director. 

| _ ‘I see you have lent them quite a lot of money— 
| £70,000. The partners, I am told, are having a great 
|| dispute among themselves, and the workmen spend a 
|| good deal of their time on strike. Output has fallen, 
They have 


‘you, of course, come after the debenture holders. 
| What do the debentures stand at?”’ 


ie replied the managing 
| director. 


‘“‘And your loan—at what figure do you take it 


in 
Face value? 


Dear me, face 
value again! Remarkable optimism. Well, now, 
about your stocks,’ continued the accountant.“ You 
have considerable stocks in hand, and you take them all 
at purchase price or over. Are they all available for 
immediate sale? ’’ 

“Well, of course, there are difficulties,’’ said the 
“managing director, ‘‘ shipping, and so forth. We 
can’t always get the stocks to market just when we 
_ Should like to.’’ 


‘ T suppose not. Have you, in fact, actually made 


I mean any stuff that 


| get it home?” 


| “* We did have trouble with some lots,’ 


’ the manag- 
ing director admitted. 


“It was a big purchase in 
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Australia, and it it coulg | 
shipped. ’”’ 7 

‘“‘And in face of this experience you sti value on| 
your stocks at purchase price or over? And oe 
pose to pay a 10 per cent. dividend? ” pr. 


** Undoubtedly.”’ 


‘* And you want me to give vou a certificate?" 


went wrong before 


| 
} 


asked || 
the accountant. | 

‘** I do, indeed.’’ 

‘Well, I think I can give you one.” 

““Thank God,’’ murmured the managing director 
mopping his brow. ‘‘ And thank you, my dear «. 
Thank you a thousand times.’’ oa 

The accountant took up his pen and wrote :-~ 

‘* Subject to the fact that the above balance-sheet js 
modelled on the lines of Mr Bonar Law’s financial 


statement to the House of Commons on October 2 
1917, it is properly drawn up to exhibit a true and 
correct view of the state of the company’s affairs 2 
shown by the books. ... .”’ 


§ 








Business Notes. 


Our Shipping Losses.—Sir Eric Geddes, a plain 
railway man, unversed in the wiles of politicians, 
made last week his first statement on the work 
of the Navy. It was exceedingly _ interesting, 
and told us more than we have yet been permitted 
to learn of the success with which our sailors are 
tackling the submarine peril. Incidentally, the Firs 
Lord gave us particulars of our shipping losses in a 
form which he appeared to think conveyed little. Bu 
it happens that what he gave fits in with figures which 
were announced in the spring by Lord Curzon, and fits 
in so exactly that we are able to deduce a good deal 
For our part, we have never been able to understand 
why the country should not be told with the utmost 
plainness what the shipping position is, and the sacri- 
fices which must be asked of it if the war is to be 
brought to a successful conclusion. Our greatest 
danger will arise from the national bent towards light- 
hearted complacency. Lord Curzon told us. that 


the amount of British gross tonnage, in vessels 
above 1,600 tons each, which we possessed in 
June, 1914, was 1 6,900,000. The number 0! 


vessels was rather less than 3,900. This gives us 
an average of about 4,300 gross tons per ship. Si 
Eric Geddes now tells us that the shipping losses up to 
the end of October from all causes (less replacements 
to vessels of over 1,600 tons, amounted to 2,500,000 
tons gross, or 14 per cent. of the tonnage before the 
war. Fourteen per cent. of Lord Curzon’s pre-wat 
figure of 16,900,000 tons is 2,366,000 tons, or slight! 
less than Sir Eric Geddes’ two and a half millions. 
Probably the First Lord was dealing in round figures, 
and did not wish to be quite exact. We will take 
2,400,000 tons gross as the approximate figure, repre 
senting what we are actually short of now in compari 


son with our position before the war. A further 
examination of the two sets of figures reveals 


how much of this loss has been due to the sub- 
marine campaign since last March. Lord Curzon told 
us that our gross tonnage on March 31, 1917, Was 4 
little less than 16,000,000 gross of vessels of over 
1,600 tons each. Up to that date our net losses, after 
allowing for replacements, were therefore goo,000 tons 
gross, so that if the total net loss up to the end of 
October is 2,400,000 tons, the reduction produced by 
the submarines during the past seven months has bee? 
1,500,000 tons, or 214,000 tons a month. We know 
that the rate of loss now is much less than it was 
durine April—the black month—so that the rate of 
depletion must be considerably smaller now than the 
average of 214,000 tons gross a month. It bd 
of some small interest to compare this a 
ion with the weekly figures issued of British vess®® 
unk. During the past seven months the number © 
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|| vessels of over 1,600 tons which have been lost is 
| x63, and the tonnage, at the average of 4,300 tons 
| each, works Out at 2,421,000 gross. rhe difference of 
'| 4 million gross tons between this figure and the amount 
{of shortage suffered during the seven months should 
| represent the new building and purchases. It may be 
‘taken as not far wrong. What we gather from this 
‘ittle excursion into arithmetic is that our rate of gross 
“Joss has been about two and a half times our rate of 
replacement, a Conclusion which should be useful in con- 
vincing the public that the sooner they face the neces- 
sary belt-tightening process the better for our prospects 
of winning the war. 





State Aircraft Insurance.—In the House of Commons 

0) Monday, Mr Bonar Law announced that free 

‘compensation up to £500 for damage done to pro- 
‘perty by air raids or bombardment had been decided on 
by the Government. Particulars of the scheme have 

‘now been issued, of which the following are the 
| points :—Owners of property in the United Kingdom 
not exceeding 4,500 in value will be compensated for 

damage, whether the property is insured or not. 

Owners of property exceeding that value will be com- 
pensated up to £500, provided that all excess value is 
‘insured under the Government scheme. The total 
amount payable by the Government in respect of a 
claim will be discharged under any Government policy 
of insurance in force at the time of the damage up to 
the amount payable under such policy, and the balance, 
vif any, will be discharged under this compensation 
scheme. Owners of property may, at their option, in- 
sure the whole value of their property under the Govern- 


‘ment Aircraft Insurance Scheme, but not by means of 


| Post Office Certificates, which will not be issued in 
jfuture. In the case of uninsured property immediate 
|notice must, when damage occurs, be given to the Air- 
|| Raid Compensation Committee at Palmerston House, 
Old Broad street, London, E.C. 2, or to their agents. 
Compensation will be limited to actual damage done, 
| and will not apply to consequential losses. The scheme 
will take effect from September 1, 1917. The official 
| details leave a number of important points obscure, and 
these will, we hope, be elucidated as quickly as possible 
| by a further statement. For instance, it is stated that 
|in “no circumstances will a refund of premium be made 
In respect of any insurance effected with the Govern- 
|ment,”’ while in the House of Commons a Member 
| Stated, without contradiction, that the Government 
|were already returning premiums over 15s. The 


|| Scheme requires, as Mr Bonar Law admitted in the 


| House, ‘‘ to be worked out.”’ 








| 

| State Liquor Purehase.—It is understood that the 
|| Committee appointed to investigate the cost and 
1 methods of State Purchase has finished its work, and 
i that its report, which is now in the hands of the Govern- 
ment, is likely to be published shortly. There appears 
| to be some misconception about the functions of this 
| Committee, for in sections of the Press it has been 
‘| hinted that the report will recommend State purchase. 
| Any such recommendation is quite outside the terms of 
Teference of the Committee, which was appointed 


i} 


y Merely to advise on the costs and methods of State 
|| Purchase, on the assumption that the Cabinet decided 
| 0n that policy. The Committee’s views on the policy 
| itself were not sought. As to method, it is obvious, as 
_ We have pointed out before, that immediate purchase is 
| NOt apossibility. It would be a complicated transaction 
|| Which would take a long time, and, if decided upon, 
| Would in all probability have to be preceded by a period 
| - State control, somewhat on the lines of railway con- 
| sae all this is in the air, for there is no sign that 
lt nt ee has yet made up its mind on the policy, 
ool e Premier is known to have leanings in the 
n of State purchase. 








nner Potatees.—An attempt to solve the potato 
Thane’ Was announced in the House of Commons, on 
| “hursday, by Mr Clynes. The £6 per ton minimum 





763 








is to be removed as from November roth, and the Food | 
Controller is to fix a basic price 


j 

i} 
_ month by month for}! 
Various areas. ; 
gu 


' The Government is to redeem its 
arantee to the grower by paying him the difference 
between £6 and the price at which he sells, if he sells 
lower. The guarantee, like the removal of the mini- 
mum, comes into force on November 19th. Mr Clynes 
stated, somewhat naively, that the Government would 
not prosecute any grower w ho, before November roth, 
sells below £6, and foregoes his guarantee. The posi- 
tion thus created apparently means a_ bare potato 
market between now and the toth. Mr Clynes stated 
that the cost of this subsidy to the grower has been 
estimated, and will be announced next week. 
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Raw Cotten Supplies. —Our Manchester correspon- 
dent writes :—Many difficulties are being experienced 
by cotton spinners and manufacturers in Lancashire at| 
the present time, in spite of trade being healthy and}| 
producers running their machinery on a very profitable || 
basis. The chief problem for solution at the moment is || 
undoubtedly that relating to supplies of American|| 
cotton. At the beginning of this week large quantities || 
arrived in Liverpool, but it is understood that the bulk || 
of the shipments is already spoken for by spinners. The || 
outlook for tonnage from the States is undoubtedly very |} 


! 


poor, and for several weeks buyers, when they have | 








entered the Liverpool market, have found very little 
cotton on offer, and there have been more buyers than} 
sellers. In the circumstances there need be no surprise, 
therefore, at the continued upward movement in prices. 
On Thursday last it was reported that so far this season 
7,150,000 bales of the Amer‘can crop had been ginned, | 
as compared with 8,624,000 bales same time last year || 
and 7,383,000 bales in 1915. On the basis of these}! 
figures there is little probability of the yield being more | 
than 13,000,000 bales, including Linters. At the end of || 
October the Cotton Control Board took a census of raw || 
cotton stocks in the hands of Lancashire spinners, and | 
} 


; 


on Monday last a special meeting of the Board was held 
to consider the situation. It is understood, however, 
that the analysis of the statistics was not quite com- 
plete, and the meeting was adjourned until next 
Monday. The trade is expecting an important an- 
nouncement from the Board with regard to restriction 
of output of yarn and cloth from the beginning of 
December, as the present arrangement expires at the 
end of this month. In view of all the circumstances 
there seems to be no probability of an increased amount 
of machinery being allowed to run. There are now 
distinct signs in the Manchester market of demand in | 
yarn and cloth having overtaken supply, and the large | 
buying which has recently taken place seems to in-|| 
dicate that merchants are anticipating a famine of sup-|| 
plies within the next few months. The prospects for || 
the Egyptian cotton crop are encouraging, the}! 
Alexandria General Produce Association having esti-|| 
mated the yield at 6,250,000 to 6,500,000 cantars. The | 
output for last year was only 5,126,000 cantars. 














Home Orop Yields.—A preliminary statement has been 
issued by the Board of Agriculture showing the esti- 
mated total produce and yield per acre of the corn, |} 
pulse, and hay crops in England and Wales in the year |) 
1917, with comparisons for 1916. The total production || 
of wheat in England and Wales in 1917 is estimated at |; 
7,164,649 quarters, Or 330,000 quarters more than last )) 
year; and the yield per acre, 29.88 bushels, is 1} bushels |; 
greater than in 1916, though 14 bushels below the | 
average of the ten years 1907-16. Although the yield)’ 
per acre of barley is three-fourths of a bushel smaller || 
than in 1916, the total production, 5,539,514 quarters, || 
is 360,000 quarters greater, owing to the increased area |; 
under this crop. The total production if oats, 10,866,765 
quarters, is 450,000 quarters more than in 1916, and the || 
largest crop since 1907. This large crop is due to the|} 
increased area, as the yield per acre is 14 bushels less |; 
than a year ago, and about the same amount below}! 
average. Beans are a very poor crop, and are the!) 


| 
| 


en . 


ry a3 
oy, SD ee dali lad etal 


6 natal cian i i tata 





ea Sr ee ee ae 
* 









ere eee 
Sd Sa sch diah gh DORaL oanidisaleseh todas 






































































OTT Vee eh Te eee eg a 


. + . 
Se ee ee Be 


pete 


es eee TS oe eee 


ee, Geen 


ST Nee ON ee 


. ‘ 
Pa ee ae 


Shr 


nent 


pane prmpen sn narra ean S 


cierarons 


~~ meanest ath TOL LO es fe 
4 
These Lata 5 pay 


aman e e 







: en 
fi 
| a 
+ ae 
+. Ee 
- ey 
5 | 
g 3 
‘ o4 
4 
7 
















nies tthe 






O 


ep marae 


tC “ 
‘senha atte ti pal apes I 


aR 


| be 

















THE EC 
764 

smailest crop recorded since 1885, both in total produc- 
tion and yield per acre. Peas are rather more satis- 
factory, and the total production is slightly greater than 
last vear, but still much below normal. The total pro- 
duction of hay from clover and rotation grasses 1S 
2,405,408 tons, or nearly 500,000 tons less than the 
large crop of last year. The yield per acre, 28.60 cwts, 
is 44 cwts lighter than in 1916, and nearly 1 cwt below 
average. The total production of hay from permanent 
grass, 5,149,537 tons, is also less than in 1916 by some 


~ 


: — — 


| $00,000 tons ; the yield per acre in this case being rather 
| over 
| average. 
| production is 
less than last year, but nearly 1,000,000 tons more than 
| the total production in 1915. 


3 cwts less than last year, and 1? cwts under 
Taking all kinds of hay together, the total 
7,550,000 tons, which 1s _ 1,280,000 tons 








Oil Mines and the Defence of the Realm.—A clause 
of the Defence of the Realm Regulations which prohi- 
bited the sale to a foreign holder of any mine situated 
in the United Kingdom without the consent of the 
Board of Trade has been revised so as to cover mines, 
‘wherever situated, which are owned or mainly owned 
by British capital, and extended to include any company 
having, directly or indirectly, an interest in an oilfield. 
The regulation (30 BB.) expressly specifies mines from 
| which copper, lead, tin, tungsten, or zinc ores are ex- 
tracted as being applicable, but also adds the proviso 
that the regulation will apply to ‘‘ any other metal which 
may hereafter be added by Order of the Board of 
Trade."’ The object of the regulation, of course, is to 
retain the control of mines and oilfields in any part of 
the world which are already in British hands. 


Maximum Prices for Cattle Feed.—A correspondent 
writes :—The long-promised official schedule of maxi- 
mum prices for feeding stuffs for cattle has now been 
issued, and while it affords to farmers a substantial 
reduction in the prices of oilcake in particular, it leaves 
the seed crushers and importers wondering how it is 
going to be produced at the price unless there is a 
strong appreciation in the value of the oil product to 


balance the account. The principal items in the 


| schedule and their new official maxima are :—Home 
manufactured cakes: linseed £19, cotton £14 10s, 
undecorticated ground nut £17 5s, decorticated 


|ditto £19, palm kernel £13 15s, rape £14, copra 


|A15 58, sesame £18 10s, and ‘*compound”’ cakes 
[417 78 6d to £17 15s; meals: palm kernel £713 10s, 
rape 4.14, soya £18 15s; imported oilcakes: North 


|American linseed £19 5s, Egyptian cotton £ 


AlS- 


All 


prices are ex mill or ex ship for net cash, packages | 


| to be charged extra. Small retail lots are to be chargec 


at a somewhat higher figure, and an effort is to be 


| made to regulate the distribution on a systematic basis, | 


| presumably with the idea of making the small supplies 
}available go as far as possible, and of ensuring that 
|dairy cattle have the first call upon them. The chief 


|| difficulty confronting the Controller is unquestionably 


| that of increasing the supply of raw material, and until 
'that is done neither the vegetable oil trade nor the 
;cattle raisers are likely to feel any benefit, for it is 
little use fixing prices at a comparatively low level, if 
the oileake does not exist. For some weeks past the 
effects of a shortage have been felt growing more 
acutely week by week, and, according to answers 
in the House of Commons, this shortage pro- 
bably will continue until more shipping tonnage can 

devoted to bringing oilseeds and oilcake from 
America and Egypt. How we stand in the matter 
may be judged from the fact that in the first nine 


given 


;months of this vear the estimated production of all 


kinds of oilcake and meal in the United Kingdom was 
only 515,000 tons, compared with 720,000 tons in the 
corresponding period of 1916. In the same nine 
|months the imports of foreign-made oilcake amounted 
to 173,505 tons, against 202,241 tons; so that. taking 


_the two sources of supply together, there is an adverse 
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balance of 234,000 tons, equal to 25 per cent 
falling off, however, has been most marked jp the 
three months, an aggregate supply of 168,800 tor. 
against 284,000 tons, representing a decrease . 


i) ae 
cent. ' ” 





China, Japan, and the Entente.—A fresh bloy 4. 
been given to Germany’s hopes of friction amono a 
adversaries by the American recognition of the special 
interests of Japan in China, and of the agreements 
entered into by Japan and the United States to respec 
‘equality of opportunity ’’ in China for all foreign ; 
dustry and commerce, and to co-operate against Ger. 
many with their navies in the Pacific. The reciprocaj 
feeling of suspicion, which the Notes destroy, and 
which Mr Lansing says was adroitly encouraged h 
German agents, appears to have been aroused through 
the assertion in Japan by Opposition papers and irre. 
sponsible politicians of a right to a sort of Protectorat, 
of China. Besides this, a speech recently made in 
America by Viscount Ishii—who is now specially com. 
mended by Mr Lansing—had been misinterpreted in 
such a way as to create alarm. The Japanese claims 
recognised by the Notes were reluctantly admitted by 
China in May, 1915. Substantially they comprised th 
recognition of Japan’s succession to the German rights 
{in Kiao-Chao and Shantung, and of mining and other 
| privileges in Southern Manchuria and Eastern Mon- 
| golia, acquired in 1905 after the war with Russia. The 
Notes, moreover, coupled with the Chino-Japanese 
treaties of 1915, bar any other nation from obtaining 
such a foothold in China as Germany gained in 1899. 
| The principle of the ‘‘ open door ’’ was reasserted by 
| the United States during the Chino-Japanese negotia- 
tions in 1915. That Power has, of course, large pre- 
| sent and prospective interests in China. Her share in 
its trade began in 1784. Just before the War of Seces- 
sion it was below only our own. In 1913 it was 7 
per cent., against 48 per cent. possessed by the British 
Empire and 19.7 per cent. by Japan. Russia with 6.7 
| per cent. came fourth. Recently, American capitalists 
| have lent money for Chinese railway building, and for 
l the reconstruction of part of the Grand Canal. America 
| has done much for Chinese education, both directly and 
| by remitting in 1908 nearly $11,000,000 of the Boxer 
| indemnity, a sum devoted by China to sending students 
| to complete their education in the United States. And 
she has helped by advice and sympathy in the estab- 
lishment of the Chinese Republic. In 1910 Mr Secre- 
tary Knox made a well-meant but unsuccessful effort 
to ** take Chinese railways out of politics.’’ This end 
is now achieved, we may hope, in regard to the whole 
idevelopment and trade of China. In that country, as 
|in Mexico, Germany has done her best to exploit the 
feelings left by former differences between the United 
| States and Japan. The Notes show that her diplomac; 
has failed again. 


in- 
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in London, arises, as we have already pointed out more 
than once, not from a failure of the tea crops of the 
this country. As Messrs. Brooke, Bond and Co. pon 
out in their annual review, much of the 1916 crop © 
India and Ceylon is still stored in warehouses in Cal- 
cutta, Chittagong, and Colombo. Some of it was sold 


ee 


in London last month, although the 1917 crop in the| 


. ° 1] | 
Tea in 1916-17.—The present scarcity of tea, especially) 


world, but from a lack of tonnage to bring the tea t0| 


t 

4 
ti 
i 


| 
| 


ordinary way would have come to market in August. | 
When the Shipping Controller made his first arrange} 
ments with regard to exports from India and Ceylon, he | 
promised to provide for the shipment of between 16 and | 
17 million Ibs a month for civilian consumption (the), 
normal requirements being 24 or more million Ibs a) 
month). This, however, has not been possible, and in | 
the week ended September 20th, for example, only about }} 
550,000 Ibs was to be had. In February of this year, it 

mav be remembered, the import of any tea not British | 
grown was forbidden, leaving this country entirely de 
pendent on what can be brought from India and Cey!* 
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| In normal 


rom China and Java. Figures of the worid's 


‘|, month f : 

| production and consumption cannot be given this year, 
ic the following table shows the distribution of the 
but th : 


, - . 
|| Indian crop to March 31st last :-— 


| 1914-15. 1915-16. 1916-17. 

Lbs. Lbs. Lbs. 

| -nited Kingdom ....++ 224,000,000 .. 232,500,000 .. 211,000,000 
ee oansnunne ". "11}000,000 .. 9,500,000 .. 5,750,000 
jeepiaand U. States.. 8,000,000 .. 11,750,000 .. _7,750,000 

meal, poocensnaves? .. 28,000,000 .. 49,000,000 .. 37,250,000 
\gombay and Persia.... 9,500,000 .. 19,750,000 .. 12,000,000 
| Gther ports .+sees+ee 9,000,000 .. 6,090,000 .. 6,250,000 


—_— —_—— ———— —_— 


285,500,000 .. 328,500,000 .. 280,000,000 
21,000,000 .. 21,500,000 .. 20,000,000 


——- -—— -_— ———. —__—_ 


306,500,000 .. 350,000,000 .. 300,000,000 


fhe figures for the past season do not comprise the 
whole crop, which amounted to about 345 million Ibs. 
Australasia, Where more tea per head of population is 
‘consumed than in any other part of the world, shows 
‘a large falling off, chiefly owing to transport difficulties. 
‘Direct shipments to South America from India have 
Jmost doubled during the 12 months, partly because 
'| she United Kingdom has been unable to supply tea, and 
nartly owing to increased consumption. The Ceylon 
¢ rop amounted to about 202 million lbs, as against 211 
‘million Ibs for the previous year. Exports to Russia, 
| Holland, and Seandinavia increased, but shipments to 
‘the United Kingdom fell from 121 to 111 million Ibs, 
|Other tea producers in the British Empire are Natal, 
Nyasaland, Jamaica, Mauritius, Fiji Islands, and 
‘Uganda. The Natal crop has been on the decrease since 
‘tgro-11, chiefly on account of labour difficulties, and 
1916-17 to only 1,575,000 Ibs. In Nvasa- 
land, on the other hand, the industry is flourishing, and 
exports are on the increase. The other countries men- 
ioned consume the bulk of their crops. Reliable figures 
for the consumption of the United Kingdom are unob- 
tainable. To the end of 1916 the deliveries for consump- 
| tion were about 15 million lbs less than in 1915, but this 
| does not include a great deal of the tea required for 
ithe Army and Navy, which does not pass through the 
/Customs. So far as it is possible to judge, the home 
| demand has not decreased, in spite of higher prices, and 
ithere is reason to believe the consumption of tea on the 


| Continent is increasing in most countries. 
| 


| 


'\ Total from— _ 
| Northern India. sears 
Southern India...... 


amounted in 


Anglo-Russian Trust.—The latest report of the Anglo- 
Russian Trust refers to the year 1916, and therefore 
does not show what effect recent events in Russia have 
| had on the company’s fortunes. But even so it is 
rather a dismal document, for while interest and divi- 
'dends were received to the extent of £94,600, office 
expenses, debenture interest, and interest on loans re- 
quired £96,100, so that there was an actual loss of 
41,500. No dividend has been paid on the ordinary 
shares for three years, and the 5 per cent. preference 
shareholders have had nothing since 1914, when they 
received a distribution of 24 per cent. The following 
‘sa summary of results for the past five years :— 





ee 






















—_ 1912 | 1913 1914 1915. | 1916. 

| eteftset £ 
Brought forward 15,379 | 12,446 | 13,644 | 14,515 | 12,672 
| et profit after pay-| | | 

| Ment of deb, int. &e. | 73,339 | 54,436 | 48,371 |Dr1,843 Drl,536 

ere See “eteteeall 

|| Balance available ..| 88,718 | 66,882 | 62,015 | 12,672 | 11,136 
peeve sess eeeeee) 18,251 |Drl,762 | 35,000; .. | «s 
teference dividend..| 8,021 25,000 | 12,500 es | a 
Ordinary dividend .. 50,000 | 30,000 bee ae od 
— veseee| 10% | 6% se oan mee 
Carried forward ....| 12,446 | 13,644 | 14515 | 12,672 | 11,136 








| Satisfactory feature of the report is the statement 
“lat during the year the directors ‘‘ concluded arrange- 


ments ”’ 
‘duced by 


whereby the loans against securities were re- 
' £:193,600 and creditors by £297,000. 
Seah of the balance-sheet, which will be found in the 
/ “ual column, also shows that debtors declined by 
—_=—_ ee 


An 
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times we usually receive about 24 million Ibs | 4’749,800, 


ES 
sass, en A CC CS LLL LL 


: and that investments increased by £,254 
~~ & « ’ 5 

hese changes are stated to be due to the liquidation of 

syndicates, which in the previous vear were included 

under debtors. stand il 

4:2, 309,700, 

December 


which 


valued at middle market 
— 31, 1913, as regards those acquired on or 
before that date, and at cost as regards those subse- 
quently acquired, includin 


Investments, 


are prices of 


g £,51,500 of the Trust’s own 


debenture stock. In both cases, according to th 
auditors’ report, these prices are “ in exc ss 0 pre nt 
market quotations.’’ Moreover, no provision | as been 
made for depreciation, and there is no list of vest 
ments. The position is not at all satisfactory, but the 
directors have done well to wipe off large amounts for 


creditors and loans against securities, 


and in the mean- 
time shareholders may find some comfort | 


in the state- 
ment that the non-interest-bearing 








oD investments should 
re-enter the dividend-paying list before long. 
P. and O. and Royal Mail Dividends.—A final dividend 


of 6 per cent. on P. and O. deferred stock for the vear 
ended September 30th was announced on Wednesday, to 
which is added a bonus of 6 per cent. With the i: terim 
dividend this makes a total distribution of 18 per cent. 
hese payments are made free of income-tax. This is 
the same distribution as for the preceding year, 
more capital ranks for dividend. For a year ago 
£,900,000 of deferred stock was allotted in payment ‘of 
the purchase of the ordinary shares of the Union Steam- 
ship Company of New Z« aland. 
this new 


but 


Kighteen per cent. on 
stock and income-tax thereon paid bv the 

. i - 
company absorbs over #.200,000. 


unreasonable to predict 


‘| herefore, it is not 
that the forthcoming report 


will show a large increase in earnings. At the 


same 
time the Royal Mail Steam Packet C impany has de- 
clared an interim dividend for the half-vear ended 


June 30th last at the rate of £4 per cent. on the ordi- 
nary stock, which is the same rate as last vear. 


Consolidated Goldfields Report.—-Last week we were 
able to publish the preliminary figures of the Con- 
solidated Gold Fields of South Africa, Limited, for the 
year ended June 30, 1917. The full report has now 
been issued, and we may repeat the figures given last 
week in order to show a comparison with the results of 
previous years :— 
Year Ended; Net 








Depre- Pref. | Ord. R Carried 
June 30. | Profit. | ciation. pare Yivid’nd) ***°- | Forward 
£ £ £ £ % £ 
1904 ......| 383,226) .. 75,000} 250,000 124 2,009,814 
1905 ...... 372,295) .. 75,000} 300,000, 15 984,687 
1906 ....... 409,470) 700,000 75,000; ail - 607,929 
1907 ...... 441,356} 634,492 75,000) 250,000! 124 85,158 
1908 ......, 662,799} 200,526 75,000; 400,000, 20 68,261 
1909 ...... 1,283,892) 500,000 75,000) 700,000 35 71,084 
1910 ......| 993,381, 200,000 75,000; 700,000, 35 79,485 
1911 ...... 792,883) 109,000 93,750) 600,000 50 66,488 
1912 ......| 496,013) .. 150,000} 350,000 173; | 52,112 
1913 ....... 773,947) 402,201 150,000; 200,000 10 62,516 | 
1914 ......| 388,067; 109,136 150,000) 100,000 5 84,472 
1915 ......| 299,152) .. 150,000} 150,000 74 80,088 
1916 ...... 440,141) 132,265 150,000} 150,000 74 81,740 
1917 ...... 446,466: 262,272 150,000! 150,000 74 58,405 
The depreciation in investments, “‘ which is again 


largely due to the fall in value of shares in mining com- }| 


panies whose length of life is now a factor in the 
market price,’’ is provided for in the same way as in the 


previous vear, namely, by transferring £100,000 from | 


the reserve and charging £165,272 against 
After paying the preference and ordinary dividends, the 


profits. | 


latter being free of income-tax, there is a balance of || 


£58,405, Or £523,335 less to be carried forward. In re- 


porting on conditions in the Transvaal during the year, | 
} that 


the manager, Mr D. Christopherson, remarks 


while in the previous year abnormal conditions due to || 
the war were largely offset by an excellent supply of | 
native labour, the supply during the past year fell off | 


to such an extent as to create a serious deficiency in 
this respect. This is said to be due not only to the 


i 
i} 
i} 
i 
i 
| 
| 
j 
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extra demand by the gold mining industry, owing to | £395,355. A reserve fund has now been Opened to whic: 
the expansion of mining operations on the Far East | has been transferred the balance of premiums aa 
Rand, but also to the increased demand by other in- | together with £104,641 from the balance lees 
dustries, not to mention the recruiting of nearly 20,000 | forward from the previous year, making a total o 
British South African natives for service behind the | 4,500,000. The balance-sheet shows that temporary 















~ 
lines in France. Figures are given which show the 25 | loans have been reduced from £150,500 to £14,659 < 
low-grade mines which milled 1,147,200 tons at a| latter being secured by deposit of £'50,000 ; per oe 
profit of 5s 10d per ton in July, 1914, milled 998,400 | War Loan. Investments stand at £621,987, bet » 
tons in July, 1917, at a profit of only 2s 2d per ton, and | valuation made at March 31st last shows a surplus of 
it is stated that ‘‘if the serious results which now] no less than £327,986 over the book value. The 
face a quarter of the working mines on the} surplus at March 31, 1916, when the book value was 
Rand are to be avoided, it is essential that | £823,217, was £134,437. The company has thus no: 
some relief be found in the way of lightening the un- | only had a much more profitable year, but has materially 
duly burdensome indirect taxation, which presses SO | strengthened its financial position. The total crop of 
heavily upon them as to threaten their total extinction | tea harvested in Sumatra was 3,084,233 Ibs as agains 
as taxpayers, as employers of labour, and as purchasers | the 1915 crop of 1,312,160 Ibs, and the “ alkin” esi 
of South African mining supplies and produce.’’ The| was 8.58d per Ib, the gross price realised bene EO | 
report gives detailed information as to the operations | 1s 1.26d per lb. What effect the prohibition of im) E \| at 
and prospects of the various concerns in the Transvaal, ports of foreign tea into the United Kingdom will a 1) Ee 
|| Rhodesia, West Africa, America, and elsewhere, in-| on the company’s profits remains to be seen, but there. iC 
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cluding oil ventures in Mexico and other countries, in 


which the company is interested. An analysis of the 

balance-sheet will be found in the usual column. In- 

vestments, totalling £4,326,733, are taken into account | 
at prices at or below those current at the date when the 

accounts were made up. It is also stated that the 

changes that have taken place in the company’s hold- 

ings during the year have not materially affected the 

general position or nature of the investments. The 

reserve fund, which is invested in British Government 

securities, has been reduced by the transfer of £100,000 | 
to investment depreciation, to £600,000. 





Rubber Plantations Trust. — The declaration of a 
'|6 per cent. dividend for the year ended March 31st last | 


| 

116 

|| by the Rubber Plantations Investment Trust, as against | 
|| 3 per cent. for the previous year, is said to have caused | 
|| slight disappointment in some quarters, but an examina- 
| 


tion of the report shows that the directors did well to 


































paperetone are not confined to those of the usual trust 
|| company. Indeed, it is much more a developing and 
| planting concern, for the amount spent on the purchase 
_|}and development of properties amounted at the date of 
|| the balance-sheet to £1,212,062, while stock and share- 
|| holdings stood at only £621,987; moreover, in spite of 
|| its title the company is more interested in tea than in 
| rubber, for of the total acreage 3,567 acres are planted 
_— rubber and 9,890 acres with tea. Of the invest- 
| ments, however, approximately 60 per cent. is repre- 
sented by rubber, 33 per cent. by tea and 6} per cent. by 
tacos and other plantation companies. For the first 
time profits from plantations exceed the revenue 
derived from investments, as will be seen from the 
_— summary of results since 1913-14 :— 

i 

j 


1913-14. 1914-15. 1915-16. 1916-17: 
£ £ £ £ 


on 52,392 .. 28,237... 57,302... 46550 
P .. ee Dr. 3,405 .. 15,139 .. 74,526 





-_———- -———__— 








are other markets open to the company. The rubber 
crop amounted to 270,355 Ibs, as against 111,870 lbs, 
the ‘‘ all-in’’ cost being 1s 6.10d per Ib, and gross 
price realised 2s 6.82d per Ib. 


_——_— 


Components’ War Profits.—Components, Limited, a 
Birmingham firm engaged before the war in producing’ 
cycle accessories, is an excellent example of how the 
war has brought prosperity beyond all hope to some con. 
cerns that in peace time enjoyed a very meagre success. 
In the year ending August 31, 1914, this company made 
a profit (after paying debenture interest) of £14. In 
the year 1915-16, the company being by then fully eo- 
gaged on munitions work, made a profit of £61,005, 
while the 1916-17 figure is £90,714. These two latter 
figures of net profit are ‘‘ subject to liabilities under the 
Munitions of War and Finance Acts ”’; but the profit for 
the latest year is struck after writing off some £29,000 
in depreciation against £4,500 in 1913-14. Thus we 


distribute no more than they did. The company’s | have a concern which has literally multiplied its profits) 


a hundredfold during the war, though, of course, the 
Treasury takes a considerable proportion of the money. 





Aerated Bread Report.—‘ The year has been one ©! 
constant anxiety, and the effects of the war have beer 
severely felt in the further enormous increases in the 
cost of every item of the company’s purchases an 
working expenses, the principal items, apart from 
food, being repairs, wages, taxes, and cartage. Th 
directors have not found it possible to pass on th 
whole of these extra costs and charges to consumers 
Special mention must be made of the item of £10,122 
for income-tax, which is in addition to increased rat¢s 
and taxes.’’ This quotation from the report of th 
Aerated Bread Company for the year ended Septem 
ber 29, 1917, is an explanation of the fact that th 
company for the first time for many years has made a 
net loss on its operations. As will be seen from ti 
following summary, expenses exceeded gross profits 














52,392 .. 24832 .. 72,441 .. 121,076 . & 0 

| Expenses and interest 18,358 .. 23,179 .. 24,487 .. 8,734 by £14,683, and to this has to be adied L5,0% < 

ee co woe eg Seem so that the balance carried over is reduce’ 

| i i ‘ ~~ 954 .. 112,342 2 S ; 

j | Brought forward .,.. 113497 |. 107/656 .. 109309 1. ‘Ieagae | WO" £79955 to £1271 — oe 
; : SS —— Ss | | in| —_ 
147,531 .. 109,309 «. 157,263 .. 128.934 September. oo Expenses] Profit Deprecia | Div | Rate Porwatd | 
Dividend 36,250 32,754 .. 63,361 —— — “| a | 
(5 %) oe - (3% es (6%) 5 2 _£ 2 £ £ a 17,376 | 

Directors....... seve 3625 .. ce ne 3,276 .. 8,448 | tae -7-] ZIE252 | Beoses | S5.966) 5,000 | 50409) 27) | isa 

|| Carried forward...... 107656 |. 103,309 °. 121.233 -” S7'a5 | 1ooeao 1.2] Sepak | 23822 | S8é3| S000 | Suet) ie 

* £121,233 less £104,641 transferred to reserve. a | oe as sess oo os gat | ansl 

|| Thus while revenue from investments fell by over | 132-33 ----| 30814 | 238001 | 77023 | 8000 | 54,791] 27 34 

in » a 1913-14 ....| 315,476 | 240,350 | 75,126 | 28,000 | 49,846] 27 "S98 

|| £, 10,000, profits on produce account increased from os --+-| 286,919 | 253,146 | 36,003 8000 | 29,948) 17 20955 

| £15,139 to £74,526. Expenses are a little higher, but 1916-17 sca 299/199 303,882 pr ia6ss ‘8,000 — oe | 














|| interest on loans has fallen from £17,540 to £#1,411, so 
that net profits are £64,388 higher at £112,342. The 
ordinary dividend, less tax, requires £63,361, and the 
directors take 10 per cent. of the gross amount of the 
dividend, leaving £57,125 to be carried forward. 
Hitherto there has been no specific reserve fund, but the 
previous balance-sheet showed a premiums account of 








*Tncludes special bonus to employees. 
Expenses include rent, rates, taxes, salaries, wage, 
| repairs, maintenance, and other expenses, while in- 
terest on loan for bankers requires £2,322, the ct 
having increased from £25,000 to £,60,000. ms | 
request of the directors, a shareholders’ committee eal 
appointed in July, and was given access to the recor" | 





































November 10, 1917.) 


Ee oT CE, 
: and details of the business. They recommended that | 
a the que 
oe roe with, that no further properties should be ac- | 
P quired, and that arrangements should be made to in- | 
of | crease the capital by £80,000, or, if possible, | 





£100,000. The directors state that they are in accord | 

‘em [E || with these recommendations, and propose to offer the | 
Cent, : remaining 57,046 unissued ordinary shares pro rata to | 
| 








ut tc 
; : art present shareholders at a price to be determined. 

The fe ‘| \ war-time valuation of the whole of the properties 
wa, [E) ||shows a considerable excess over the book value of | 
ae ee £243,23: , without including trading goodwill. Beyond 
» Not . | 
‘ath 3 ‘lthe increase in the loan from the bank, the balance- 
. q © ‘'lcheet shows no changes of importance. 
ainst 

| 

cost j ° . 

i | Aw address will be given on Tuesday, November 13th 
eing s | as ; a. ee _ 
im.| at 8 p.m., at the National Liberal Club Political and 
hom | Economic Circle, by Mr C. J Melrose, on ‘‘Is Our 
rw Currency Inflated? ’’ A discussion will follow. 
ber) 

lbs | 
_ | Next year’s British Industries Fair, for which appli- 


> || cation forms for exhibiting space are now being issued 
| || by the Board of Trade, will be considerably larger than 
|| those of previous years. It will, as usual, open on the 











ed, a) fee | last Monday in February (february 25th), and remain 

cing) JF | open for a fortnight, and it will, owing to the war, 

» the) & | again be restricted to the following trades :—Earthen- 

CON: : | ware and china trade, glass trade, fancy goods trade, 

cess, paper, stationery, and printing trades, toy and games 

nade | trade. Firms anxious to exhibit should send in their 
In FF applications for space to the Director, British Industries 

en! Fair, 10 Basinghall street, E.C. 2. 

003, 

atte: 

r the 

ti Obersea Correspondence, 

S we — 

rofits UNITED STATES.—HEAVY LIQUIDATION IN NEW 

YORK. 

Our New York correspondent telegraphing on the 
wall 2nd inst. said :—Liquidation is going on to an extent 
hoes which is becoming dangerous; but the Stock Exchange 
» the governors deny that they are considering either the 
and! ie closing of the Exchange or the establishment of 
from minimum quotations. Something, however, is 
Th obviously necessary to check the present weakness. 
- The governors decided on Thursday that all members 
“8 either borrowing or lending stocks must file full par- 
ae ticulars at noon daily, giving names of customers from 
th | whom the stock is herrowed i in a sealed envelope, to be 
tem- ee by the committee whenever it is deemed 
t th | Necessary. The governors do not intend to check legiti- 
ide 3 mate short selling, but merely wish to discover whether 
e+ __ || 4y conspiracy to depress prices exists. The liquidation 
“* is undoubtedly really due to the fact that new Govern- 
uced [ee |] Ment issues are being offered beyond the absorbing 

I apacity of new savings, so that old securities have to 

—|\ be sold. What will happen when the next Government 
urriet | ee | loan is issued, probably in February, is unpleasant to 
> \F | Contemplate; a 44 per cent. rate will in all probability 
1a tT | be necessary. Heavy taxation and the fixing of prices 
a causing a a revision of views as regards the effect of 
10 = war in America. Until recently any talk of peace 
5543 || 4s considered a bearish influence, as it would cause 
es | ‘cessation of war business. But sentiment has changed 
‘| now that big undertakings, owing to these causes, are 
fot earning such high profits as they were before 


America became a 
sel 


belligerent. There has been heavy 
ling of securities on German account, as the Public 
| Administrator, it is expected, will take over all enemy 
property, Maclente are extremely nervous, and the 


(uarterly report of the Steel Corporation is dis- 
couraging, 
—— 
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stion of unprofitable depéts should be promptly | UNITED STATES.—THE SECOND LIBERTY LOAN | 


| United States since the books were opened on October 


(FROM OUR CORRESPONDENT.) 
New York, October 23. 
WITH the entire nation absorbed in an intense effort to 


make a tremendous success of the Second Liberty Loan, 
there has been little else going on financially in the 


ist. The Treasury, after having set a maximum esti- 
mate of $5,000,000,000 and ai minimum of 
}3,080,000,000, is watching the closing eitorts of the 
campaign with the keenest interest. At sc outset the 

subscriptions lagged, and there were many ol bjections 
to overcome and considerab! e resistance met on account | 
of the taxable feature of the 4’s. Certain parts of the || 
country whose staple crops or industrial activities were || 
more or less seriously affected by certain sections of the |} 
excess profit tax, attempted a weak and unpatriotic || 
| 





retaliation by showing a coldness for the new bonds. 
As time wore on, however, and the distributing organ 
isations gradually became mechanically perfect, this 
sentiment was entirely lost and swept aside by the wave 
of popular feeling, which has accumulated like a huge | 
snowball towards the closing days. By October 23rd | 
the total figures had reached approximate . 
$2,500,000,000, and the Treasury Departme nt, while 
frank to admit that they have little information “it he cal 
to lead them to believe that the $5,000,000,000 mark 
will be reached, they are confident that the totals will 
pass $3,000,000,000 on the eve of the 25th. 

A feature of the campaign which is somewhat sur- 
prising to the managers is the small amount of First 
Liberty Loan 33" s which are apparently going to be 
converted into 4°& The First 3}'s, it will ve remem- 
bered, are absolutely tax exempt, with the exception of 
inherit ince taxes, and are convertible at the issue price 
rate with- 


nee OC 


into any future War Loan issued at a higher 
out limitation as to time. 

The Second Liberty 4’s are subject to income-tax, | 
super-taxes, and war ‘profits taxes, and are convertible 
only to the extent of the next W ar Loan if any be 
issued, and within six months after the date of such 
issue. The effect of the different conditions surround- 
ing these two loans has been to induce the sm: ill owner 
unaffected by taxes to sell his 3}’s in the open market 
to the large buyers, to whom tax exemption is an im- 


ee compe teed Nae apr eto en et alee 


portant feature, thereby leaving new money in the 
hands of the small buyers free for investment in the 


new 4’s. 

The business of the war is being pursued with the 

same amount of eee as the nation is exhibiting in 

providing the sinews. An additional credit was grante d 
by the United States to France, amounting to 
$20,000,000, which makes the ‘otal advanced to the 
Allies to date $2,766,400,000. The advances have not 
been confined to money alone. Plans for the sec¢ ond 
selective draft have nearly matured, and the camps will 
be refilled before their first contingent have entirely 
been transported overseas. 

The volume of imports continues to soar, and for the 
first time in the history of American trade the imports 
of raw materials exceed the billion dollar mark. The 
exact figures, according to the Department of Com- 
merce, “are $1,109,655,040, against slightly over 
$632,000,000 in the normal year of 1914. 
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FRANCE.—DETAILS OF NEW LOAN—CONTROL 
OF FOOD STUPFS AND RAW MATERIAL— 
TAXATION RETURNS—BOURSE. 

(FROM OUR CORRESPONDENT. ) 
Paris, November 5. 













Tue decree has been published authorising the issue) 
of the 4 per cent. loan as arranged by Parliament. 
Public subscriptions will be received from Novem- 
ber 26th until December 6th, and the »r‘<e of issue has 
been fixed at 68.6of in the event of Rente being pur- 
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| chased outright and 69.20f in the event of payment 
} being made in instalments. The decree adds nothing 
| to what was laid down in the law as to the form in 
‘| which subscriptions will be received, but it 1s stipu- 
1 lated that all subscribers who subscribe in cash for not 
] more than 300f of Rente shall receive that amount of 
'|Rente in full. Those subscribing sums above this 
| figure will receive 300f of Rente in full, and the balance 
| of their subscription will be liable to reduction. Those 
| applying for more than 300f of Rente, instead of mak- 


| 


||ing provisional payment, may deposit Treasury Bonds 
lor Obligations in guarantee of the amount of their sub- 

The following table, published in the decree, 
shows the two systems by which subscriptions will be 


\| 

| 

|| scription. 
i 

i 

|| . 

|| received. 
i} 





| PayYMENT in Two INSTALMENTS. 

Per Franc Per Four 

1 Rente. Francs Rente. 

\| f c f c 

\| On date of subscription ...... eererr SO coccee OS 

i oie eb eneneeenee ~~ MUD: -coeecs Tae 

| ER ee Ee ee 17 15 eeeeee 68 60 

Payment in Four INSTALMENTS. 

| Per Franc Per Four 
Rente. Francs Rente 

f c f c 


| On date of subscription............+0-. 3 O ....0. 12 0 
| On date of allotment (second instalment) 5 0 ...... 20 0 
f c 
March 10,1918 (thirdinstalment) 4 15 
Supplementary sum on account 
GF inberest ccccccccsecccceese OG 


Total ...cseccccses cone §©4:50 30 ...... 17 20 





4 
May 5, 1918 (fourth instalment) ...... 5 O ...... 20 0 


MR ec eek i ia kias eS 


Subscribers opting to pay in four instalments may com- 
plete their payments at any date after payment of the 
second instalment, but such payments will not be dis- 
counted by the State. In the event of instalments not 
being paid the Treasury will charge 6 per cent. per 
annum on all sums unpaid, and the Finance Minister 
may sell such unredeemed stock to cover the losses to 
the Treasury. In the event of a larger sum being sub- 
scribed than is authorised by the law, the terms on 
which subscriptions received in excess of 300f Rente will 
be reduced, will be settled by Ministerial decree. 

There has been a further development in the Govern- 
ment policy attempting to control food stuffs and other 
material, and at the close of last month a decree was 
issued by the Minister of Supplies determining maxi- 
mum prices for potatoes and beans. On and after 
November 1, potatoes may not be sold by growers at 
more than 27f per 100 kilos in the case of potatoes of 
the highest quality, or at more than 16f per 100 kilos 
in the case of the poorest varieties. Intermediate 
qualities are priced at 22f, 20f, and 18f respec- 

| tively. After January 1 an additional price is allowed 
\|for storage wastage, &c., of 50c per 100 kilos per 
||}month. Apart from cost of transport, wholesale 
|| dealers’ profit is limited to 3f the 100 kilos, and that 
|| of retail dealers to 6f per 100 kilos. In the case of 
|| beans the charges of growers are limited to 180f the 
1 100 kilos for the better qualities and to 140f the 100 
|| kilos for inferior qualities, there being an intermediate 
|class at 160f. The profits of wholesale dealers are 
limited to between 3 and 5 per cent., and of retail 


dealers to 15 per cent., this profit including all charges 
other than cartage. 


i] M. Paul Dromel has continued, in La 


|years of war. In the present issue he analyses the 


vield of taxes since the outbreak of war, and publishes 


|, the following table, showing in millions of franes how 
i; revenue has fluctuated :— 
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f Situation ' 
|| Economique et Financiére, his analysis of the finan- | 
|cial and commercial condition of France after three | 
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e& iS g > n 2sc ’ z ° 
SS lgeat & [$S55S84: +: 
ee (22968 3 (Se sears gt: 
AZ Eso =f (Eess ssh 25% 
Big &) oO ea’ ese: Fis 
Qi te = 
ieaieitenemmmiainiiin ieiatistieaiia Intodickenates es 
Menthly mean (in millions | eae 
of francs), Jan.-July,1914; 297 | 324 186 219 Moos 
August, 1914.........c.seee- ; 2 | 3 22 43 | 
September, 1914............ | go | 2 17 | 38 | & = 
4th quarter, 1914 .......... 262 151 108 154 214g 
te. tescecwanwenhies ae | 181 159 171 19 g 
SUDEP setercosecessazces 275 | 187 «| 211 | 18 | om | te 
I iia cnd a beeeeineae 335 197 | 188 175 ~—s-210 ™m 
ete cae ceed 253 206 207 «| «183 25 
ca cntneabonen .. | 216 | 237 | 139 a6 | ge 
Perr ee 327 213 312 | #142 229 ww 
5rd dodo ...... eccccccccece | 312 | 2il 41% 184 233 | Loss 
delet uiheae 254 227 432 | 212 6 tin 
ee er re si | 247 435 | 23% 254 L170 
Bn G0 dO .0.sccccccccececes } 311 287 | 387 | 222 276 | 1.483 
NED nnhéstcsténcessses | 338 | 244 | 356 | 248 289 | Lag 


As M. Dromel points out, the large increase ir Customs 
receipts is regrettable as showing the enormous jp. 
crease in French imports. It was only natural tha 
stamps and taxes on the revenue from real property 
should have suffered from the war, but it is satisfac. 
tory to note that shortly after the outbreak of war there 
has been a steady rise in revenue from this soure 
Despite the free postal facilities given to soldiers, the 
receipts in 1917 actually exceeded the mean for the earl) 
part of 1914. 
Selling has been the predominant feature of the 
Bourse during the week, partly because of the new loan 
and partly because of the bad news from Italy. Towards 
the close of the week, however, markets were firmer,| 
Opinion on the Bourse as to the loan is favourable, and| 
a brilliant success is anticipated for it, while it is fel 
that the conditions of issue are such that the loan will) 
not interfere unduly with ordinary market operations. 
Under the influence of the loan French 3 per cents.| | 
have still further fallen to 60.75, but the 5 per cents 
renfain strong, and effected their usual advance of 
10c to 88.75. The weakness of the rouble has caused 
a further decline in Russian securities; 1906 5 per 
cents. have dropped from 67.50 to 65, while the 1909) 
44’s have, on the other hand, gained, rising from 53.30| 
to 55.90. Banque de France remains unchanged. On| 
the whole banks have been steady throughout the week. | 
Railways have been firm, and in certain cases, notably! 
that of the Nord, which advanced from 1,280 to 1,316, | 
have improved their position, though in some cases a| 
few points have been lost. Shipping shares, on the} 
whole, have shown a rising tendency. | 


The returns of the Bank of France for last week, the) 


previous week, and the corresponding week of last year) 
are as follows :— 





DEBTOR. 
Nov. 2,1917. Oct. 2s, 1917. 
c 


° 
182,500,000 0 .. 182,500,000 6 .. 182,500,000 
8,450,697 69 .. 8,450,697 69... 8 ° 
saan eseeee 22,105,750 14... 22,105,750 14... 22,105,750} 
Reserve of landed property 4,000,000 0. 4,000, O.. Q 
Special SEROETD occccvsccces 8,407,444 16 .. 8,407,444 16 
otes in circulation ......22,018,320,785 0 ..21,705,268,525 0 . 15,972.541,490 


Interest on securities ...,.. .. 31,493,658 76 
cane . _— 36,735,253 74... 39,746,863 75 3 


0 

9 

Treasury account ......... ° 3 
Current accounts, Paris.... 1,516.938,804 81 .. 1,733,951,958 22 ..1,038.804.475 89 
: oa 7 

3 

> 


o branch banks .... . 
Dividends payable... ae1S.95% i 
68,574,895 84... 64,245,170 34 . 


Discounts and sundries .... , 
asset + 25177055 (0 .« 11.965085 


Rediscounts 23,177,053 0 
SUNATICS .......c0eeeeee-e0 517,825,743 Gl .- 507,447,203 47 .. 364,254,765 16 


Nov. 9, 1916 
f c 


coemal of a ae 
rofits in addition t 
Reserve .., setenv 


-_ 
Bo 


eee were 





Total ...0...0++000+++25,616,205,653 73 . 25,458,056,890 27 ..18,582,616,408 
CREDITOR. . 
Cash in hand 





. 
. 





5,580,986,609 & 1'594.451 36 «.5,335.198051 58 
Balances abroad ........” 1 OORT Tete ae oe P1OS8S488 70 .. BONTIONS 4 
Fommercial bills overdue.. 8.931.251 66 .- 1,266,064 66 .. | 271.957 #0 
Discounts in Paris ........ 303,915,758 28 .. 242,536,200 89 .. 292,216,059 58 
Foreign bills .....ssecccore 2372918 42 .. 2,147,549 41 .. 5,088,056 9 
Treasury bills ..°777"""7"" 7O8i7 25... 210,627 85... Soon 
Discounts in branches ..., 429,998,908 0... 363,976,975 0.. 333 : 
Adjourned payments, Paris ; 5 
and branches . .........4. 1)153,625,932 201.. 1,155,803,222 50 . .1,368,904.105 78 
Advances on bullion ...... " 12874,000 0 .. 12,874, o.. 
Do on public securities.. 580,166,504 33 .. 576,007,736 44 .. 789,512,772 
Do by branch banks .... 544,854,104 0... 545,804,216 0 .. 572,995515 
Advance to State (ordinary) 200,000,000 0 200,000,009 0 . 
Do for the war ..........12,150,000,000 0 :.12,150,000,000 0 . 
Temporary advances(fioods) 400 0:. 400 0. 
Treasury bonds in respect 
o Advances to Foreign 900,000 9 
Vernments ............ 3,090,000,000 3,070,000,000 0 0 oe 
Government stock reserve 12,980,750 4 “2 12,980,750 18 «12980038 2 
Do disposable .....+..+ 100,075,602 89 :. 100,075,602 89 .. 98,741,555 25 
Rentes undisposable "- 100,000,000 0 :: oe 
Premises and furniture ecco - onthe 
Expenses of Management,, 190 


46,240,500 7E .. 
21,704,953 4.. 


| Special reserve ............ 8,407,137 62 .. _ 7,301,620 
bene savesereceverecese SATQ46394 87 1, S57/069,795 53 .. 49sset5aal U 
— 





ee 


Total ...000+e0000000+25)616,205,653 73 . 25,458,056,890 21 - 18,582,016,408 
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BANK OF FRANCE RATES. 
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GERMANY. — COUNT HERTLING — REICHSBANK 
AND MONEY MARKET—AFTER-WAR TRADE 
__ AUSTRIAN AND HUNGARIAN LOANS — 
TURKEY’S FINANCE. 


(FROM OUR CORRESPONDENT.) 
Lonpon, November 8. 


rug Reichsbank return for October 31st shows under 
hills discounted, that is to say, Treasury bills, in spite 
of receipts on war loan subscriptions, a rise of 
£9,700,000 to a total of 4,586,g00,000. Reichsbank 
notes in circulation, as compared with the previous 
week, were £13,100,000 higher at £/520,000,000, a 
new high record, the largest previous circulation being 
£/s18,300,000 a month ago. Deposits at £,284,300,000 
ore £:2,500,000 lower. Total notes in circulation on 
October 23rd, the latest date for which detailed figures 
re available, are as follows :— 


al 


Notes IN CIRCULATION. 


Oct. 15. Oct, 23. Ine. or Dec. 
£ Mil. £ Mil. £& Mil. 
Reichsbank notes ...... 514.8 .... 506.9 .... —7.9 


Treasury nNOteS ..ccccce 17.4 wooe 17.5 1... — 0.1 


Loan notes eeeeeereeeee 273.7 eee 271.9 soeg 1.8 
Total...ssceeeeeees 805.9 oss. 796.1 .... —98 
OR cl csdéssia: MAI icun 2 x~adeneel 


For the first time for a considerable period loans out- 
standing at the Loan Bureaux showed on October 23rd 
a reduction, standing at £,326,800,000 as compared 
with 4.329,200,000 the week before. Of the notes 
issued against these loans, £,6,000,000 remained set 
aside as cover for a corresponding issue of Treasury 
notes, 448,900,000 were in the hands of the Reichs- 
bank, and the remainder, as shown above, were in cir- 
culation. With regard to Treasury notes, the reader 
may be reminded that the total issue of these notes, 
which at the outbreak of war stood at £,12,000,000, and 
constituted a direct liability of the Imperial Govern- 
ment, was raised in the middle of 1915 to £:18,000,000, 
an amount of 46,000,000 Loan notes being deposited 
as cover for the new issue. Of the £18,000,000 now 
issued, £700,000 were, on October 23rd, held by the 
Rei hsbank, the remainder as shown above being in 
circulation. It should be added that the item in the 
Reichsbank weekly return, appearing in the English 
press under the heading of Treasury notes, is not made 
up of Treasury notes alone, but of Treasury notes and 
Loan notes combined. : 

During the last week of October day-to-day money 
rates remained at 4 per cent., and discount at 48 per 
cent., loans over the end of the month being quoted at 
5 per cent. After a few days at 4} per cent. at the 
beginning of November, day-to-day rates eased again 
to 4 per cent. and under. Discount remained un- 
changed at 4% per cent. The stock markets have been 
irregular. After showing some strength at the begin- 
ning of the last October week, they weakened consider- 
ably on rumours of new taxation, and the Imperial 
Treasury was forced to publish a_ statement that, 
although every possible form of new taxation and of 
monopoly was being carefully considered, no decision 
had yet been taken or would probably be taken for 
some time to come. The successful advance in Italy 
rought a general rise in prices, but another reaction 
Was caused in sympathy with a heavy fall in Vienna on 
ee that the Austrian Government was contem- 
Plating a drastic increase in the war profits tax. 

welcome impression of moderation and common- 
nse Is caused by a recent article by Captain von 
Persius. In discussing the recent law for the re- 
instruction of the German mercantile marine, he em- 
“sises the increased importance to Germany of 


CO 


ph 
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foreign and overseas trade. The people who spoke in 
the early part of the war of a “self-contained Ger- 
many ”’ have, he says, already realised their mistake, 
easel a heard of a Central Europe 
bs a close Customs with Austria and 
lurkey. Germany, in fact, will be more dependent 
than ever after the war on overseas trade. As soon as 
peace is declared there will be an unparalleled demand 
for raw materials, for wool, cotton, jute, leather, 
rubber and copper, to say nothing of foodstuffs and 
fodder, the most important of all, and practically the 
whole of this will have to be brought in from over 
Captain von Persius has little fear of definite and con- 
certed economic action against Germany after the war. 
But he is very much afraid of two things, the probable 
revival of protection, and the certain legacy of hatred 
and bitterness against Germany, not only among the 
Powers now at war against that country, but am ng 


, 


un 1 yn 


rseas. 


the neutrals who have been alienated ‘‘ owing to cer- 
tain concomitants of the war.’’ In fact, he says 
German traders will have to pay the 
of the ‘‘certain circles,” 
refrains from specifying more definitely. 


penalty 


whom he 


sins of 
Germany's 
hope of recovery, he ends, lies in a peace by under- 
standing, which may mark the beginning of ultimate 
reconciliation. It is interesting to note that he is at 
pains to disprove the theory so widely held in Germany 
that Great Britain before the war put hindrances in 
the way of Germany’s economic development, and 
quotes in support of his view figures to show the grow- 
ing trade of Germany with India, British possessions in 
Africa and Egypt. In connection with this subject, cer- 
tain details may be added with regard to the new Ger- 
man Export Bank already mentioned in these columns. 


In the first place, the work of the bank will be to pro-| 


foreign 
countries 


credits for traders with 
countries, and to recover credits in enemy 


vide acce ptance 


after the prohibitions on payment have been removed. | 


Branches are to be established in all 
centres of foreign trade where hitherto German banks 
have not been represented, that is, in Venezuela, Ecua- 
dor, Central America, Paraguay, Brazil, the 
Indies, Canada, Australia, New Zealand, India, and 
Morocco, and is to compete actively for public and 
private undertakings in such countries. In colonies of 
countries now at war with Germany, care is to be 
taken at least to form close connections with neutral 
banks established there ! 

The subscription lists for the Seventh Austrian War 
Loan opened on November 3rd, and are to close a 


month later. The loan is in two parts, both at 54 


vent., and tax free. The first is a loan redeemable at 
par by drawings between the years 1923 and 1957, with 
an option on the side of the State to increase the rate 
of redemption from 1927 onwards, or to pay off from 
that date at three months’ notice. The second is in the 
form of bonds redeemable at par in 1926, or at any 
earlier date after three months’ notice. The price of 


the loan is 92} per cent., less 1} per cent., that is to 
say, QI per cent., one month’s additional interest also 
being paid. The bonds are at 944 per cent., also less 
1} per cent. Details of the Seventh Hungarian Loan 
are not yet known, beyond the fact that it will again 
be in the form of an issue of 6 per cent. and 6} per 
cent. Rente. It is interesting to see that one step to- 
wards lifting the veil of mystery surrounding the Aus- 


important | 


per | 


tro-Hungarian Bank was taken a week or so ago in| 


the Hungarian Lower House, when it was stated that 
at that time the amount of notes in circulation stood at 
about £,650,000,000. Before the war the circulation of 
the banks stood, on July 23, 1914, at £,88,740,000. In 
connection with the figures of Turkey’s paper issues 
given a week ago, it may be added that from a Ger- 


man source the figures of Turkey’s war debt are given | 


i 
} 
} 
i 


} 


as £,T230,000,000, made up as to £,138,000,000 by | 
requisitioning, &c., and the remainder by loans from | 


Germany and Austria. 


‘lated at about £71380,000,000, on which interest at 


6 per cent. means an annual debt charge of atout | 


With the addition of pre-war} 
debt, the total public indebtedness of Turkey is calcu-| 


} 
i 
| 
| 
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£723,000,000. It is added by the same authority that 
} guarantee has been obtained from the German Govern- 
n 


sink below 18.45 marks. 


AUSTRALIAN AFFAIRS.— WAR LOAN — BANK 


sent that the Turkish pound is never to be allowed to 








BALANCE-SBEBTS. 


The decrease of £4,399,814 in cash is a reaction from | 
the state of things last year, when |} 
the Government from War Loan instalments and f;o. 
taxation had swollen the cash in the Commonwealy;, 
Bank, producing a little congestion at the expense of 
the money market at the time. The net profit for the 
last half-year, details of which are not given in connes. 
tion with the balance-sheet, compares as follows :—_ 


Tom || 


leavy receipts ty 


(FROM OUR CORRESPONDENT. ) 
MELBOURNE, September 26. 

| THE prospectus of the fifth Australian War Loan has 
| been issued, ‘subscriptions closing on November 2nd. 
| The amount is £,20,000,000, the rate of interest is 42 
per cent. free of income-tax, and the price of issue 1s 
| par, instalments extending up to April 1, 1918. The 

principal is repayable on December 15, 1927. The net 
| price of issue and the yield to the investor, including 
'| redemption, compare with previous War Loan issues 
|| in Australia as follows :-— 


In In Total Net 
London. Australia, Profit, | 
£ £ ij 
June 30,1916 ...... * sss. 105,719 ..., 9383 | 
December 31, 1916 85,094 .... 67,978 153,072 || 


ye 


© t — weee 226,150 
* Loss in London £11,821. 


t a 
t Not yet stated. | 


The profits have increased considerably, but to what| 
extent this is due to Government operations arising 
directly and indirectly out of the war, and to what 
extent the figures would be modified if the bank had) 


to pay rates and taxes in the same manner as ordinary |) 
banks, do not appear. Of the net profits, one half is| 
carried to reserve fund and one half to a redemption), 
fund, each of these funds now amounting to £263,146. | 
















CL _ 
———— cae 










Net Price Amount 
of Issue. Yield. Subscribed 
ate Esd & 
|| August, 1915 ...... 98 G11 .... 414 2 13,389,440 
|| February, 1916 .... 9810 1 41310 .... 21.655,680 
|| August, 1916 ..... - 98812 4 San ee esse 23,587,420 
\| February, 1917 .... 98 9 6 .... 414 3 21,421,070 
|| November, 1917.... 9611 6 .... 413 8 .... ee 


The first four loans, which all mature in 1925, two years 
before the maturity of the fifth loan, amounted in all 
to £,80,053,610, which will be raised to about 100 mil- 
lions by the new issue. 

A compilation of the latest balance-shcets of the 21 
ordinary banks (exclusive of the Commonwealth Bank 
of Australia) transacting business in Australia and New 
Zealand shows the following principal totals as com- 
pared with a similar compilation 12 months ago :— 








| Mid. | Mid. line. (+) or 

1916. 1917. Dec. (—). 

£ £ £ 

Capital paid up .......... | 22,342,787 | 22,528,876 |+ 186,089 
Reserve funds and un- 

divided profits ..... ---| 16,929,735 | 17,508,772 |4+ 579,037 
Deposits ..........--.... | 216,135,191 | 224'341:710 |4 8.206.519 
Other liabilities to public..| 32,104,388 | 30,728,287 |— 1,376,101 
Cash items ......... ..-+.| 75,639,818 | 83,801,814 |+ 8,161,996 
Bills receivable in London! 

& remittances in transit} 24,589,838 | 19,345,478 |— 5,244,360 
Public securities ........ 20,333,917 | 25,394,520 |4 5,060,603 
Discounts, advances, &c .. 411,720 


158.465.495 | 158.877,215 |+ 








The dates of the balance-sheets range from June 30, 
ig16, in one instance, to July 31, i917, but are mostly 
between the end of February and the end of June. A 
moderate amount of progress has taken place in de- 
posits, but the war borrowings of the Australian and 
New Zealand Governments have provided an alterna- 
tive outlet for money which, under former conditions, 
would probably have been placed on fixed deposit in 
the various banks. 

The Commonwealth Bank of Australia has just issued 
its balance-sheet as at June 30, and a comparison of 


some of its principal figures with 12 months previously 
is as follows :— 














June 30, June 30, ‘Inc. (+) or 

1916. 1917. | Dec. (—). 

| i -_ | oe £ 
Deposits (general) ..........) 29,745,868 | 36,341,502 +6,595.634 
Do (savings bank) ........ | 9,477,836 | 12,492,847 +2,964,951 


|| Coin, bullion, cash balances.) 

and Australian notes ....) 19,643,818 | 15,244,004 4,399,814 
Money at short call, London..| 5,505,536 12,780,000 +7,274,464 
Publio WE hs6xkk esa ku | 8,255,882 | 11,802 881 /+3,546,599 
Discounts, loaus, and advances! 5,721,357 | 8,145,600 + 2,424,243 





General deposits include the Commonwealth Govern- 
ment account, which is not shown separately, but the 
increase in which during the last two or three years ac- 
counts for much of the increase in the bank’s figures. 


NORWAY.—THE KELLNER-PARTINGTON PUR: 


paper mills, as well as chemical factories. 








The bank has no capital. 
| 


| 
| 


| 


€HASE—FOOD DIFFICULTIES— EXCHANGES. 
(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, October 25. 


AN event of great importance to the commercial life of 
Norway took place early this month, through the pur- 
chase, by a combine of Norwegian tradesmen, backed) 
by the Bank of Norway, of the large Kellner-Partington| 
concern, 


This concern for nearly thirty years has|| 


| 

. as > citnated | 

owned one of the finest and most favourably situated 
waterfalls in Norway, the Sarpsfoss, at which the com-| 
pany had erected extensive chemical wood pulp and 


The concern 
further possessed more than 100,000 acres of forest | 
land in Norway, and considerably over 200,000 acres In) 
Sweden, with important chemical and mechanical pulp | 
mills and paper mills. All this, together with the firm's) 
large factories in Austria and England, were on sale,| 
and the negotiations ultimately led to the objects being | 
The purchase sum 
The original pur-| 


secured by Norwegian Citizens. 
is above six million pounds sterling. 
chasers intend to turn the business into a joint-stock] 
company, for which the public subscription of share) 
capital will probably be opened shortly. This will by] 
far be the largest company in this country. No doubt} 
the Kellner-Partington Co. made a very handsome 
profit out of the affair; whether the buyers will do the 
same remains to be seen. | 
The increasing food difficulties have induced the | 
Government to act upon the power previously acceded | 
to them by the Storthing to monopolise the importation |) 
of all kinds of bread-stuffs. Rationing of bread and | 
flour now is being introduced in the towns and country |) 
municipalities, a step that is taken in view of the short: | 
age threatening to take place on account of importation | 
difficulties. ee 
The exchanges of foreign currency have been — | 
ing to fall. Sterling to-day has gone down to 14.22 kr} 
to the pound, and Reichsmark, which the other day | 
went even as far down as 41.50 kr, has recovered 4} 
little, and to-day fetched 42 kr. Dollars went down = 
3 kr. Probably the bottom is not yet reached, and | 
the restricted imports continue, the sterling may _ 
anticipated to come down even to the Swedish level | 
12.30 kr to the pound (normal 18.16 kr). Of —_ 
this fall has nothing to do with the faith in the Englis 
pound sterling ; it is simply an outcome of the law ° 
supply and inquiry. aout 
The stock market is generally weaker, but withou 
any especially marked down-grade steps. 
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(FROM OUR CORRESPONDENT.) 
Maprip, October 28. 
Tue Bilbao Company, Successors of J. B. Rochet and 


Co., have bought up the unworked iron mines Wagner | 


ind the coal mines of Valdesamario, situated in the 
srovince of Leon. The purchase price was three million 
pesetas, the sellers to receive a royalty of 7o centimes 
per ton during the first go years of operation of the 
iron ore mines. 

It is stated that as soon as a company is formed to 
ll operate these mines a railroad will be constructed, with 
| a State guarantee for the transport of iron ore and 
‘lcoal, and that the export is expected to be above 
2,000,000 tons of mineral Wagner specially destined for 
| 
| 


| 

i} 

1} 

| 

: MINES, 
| 


| 


he English market. Naturally all will depend on the 


] 


| ength of the war, but experts expect that in 1923 these 
|| mines could be in good working condition. 

| At the same time, the above-mentioned coal mines are 
| expected to yield 1,000,000 tons annually, enabling the 
‘company to produce 600,000 tons of pig-iron a year, 
transformable into more than 500,000 tons of steel 
plate. 














Books and Publications. 


EASTERN MONEY AND TRADE. 


A MONUMENT of patient industry is this book of Mr 





about the trade, currency, and exchange arrangements 
of the principal Eastern countries—India, Ceylon, 
Persia, Straits, Japan, Siam, Dutch East Indies, French 
Indo-China, Philippines, and China. It is not a book to 
be picked up at odd moments for light reading, or as an 
aid to digestion. It has to be read as it was written— 
earnestly and carefully, and with a real desire for the 
facts of a difficult subject. Those who want to know 
a the East handles the business of currency and ex- 
change will find it a mine of information. 

tinct advance in literary craftsmanship on Mr Spalding’s 
in 
which the writer sometimes obscured his subject by 
| taking too much knowledge for granted on the part of 
i his readers. The new book is clearer and simpler; it 
teems with interesting historical details, and illustra- 
| 


It is a dis- 


book on ‘* Foreign Exchange and Foreign Bills, 





tions of coins and other forms of currency relieve the 
austerity of its pages. Currency is a melancholy study 
at present, because the most civilised and intelligent 
|Nations of the earth are now, helped by the patriotism 
of their ctizens, repeating on a gigantic scale the worst 
monetary blunders that have been perpetrated in the 
past by their ancestors emerging out of barbarism. 
Financing a ruler’s needs by debasing or multiplying 
the circulating medium looked like a fraudulent and 
childish device in the dark ages. Yet this device is now 
adopted as a means for financing war by the chief belli- 
gerent Governments amid all the alleged enlightenment 
of the so-called twentieth century. The following ex- 
tract from Mr Spalding concerning paper money in 
Persia in the thirteenth century requires little alteration 
'o serve as a mildly exaggerated parody of our own 
issue of Treasury notes :— 

One thi 








| 
| 
| 
| 
| 
| 





ng Persia does not seem to have suffered from, at 
‘st In recent times, is excess paper issues. Mention is, how- 





durj 
jt go ng through bad times: the King, Kai-Khatu, had squan- 
4€T6¢q the 

chequer was 
at Ragh 


member 
of h 


for its issue was forthwith drawn up, submitted to Kai-Khatu, 
ee 





* “Eastern Exchange: Currency and Finance.’ By W. F. 


Spalding. Sir Isaac Pitman and Sons, 1os 6d net. 
= 


—— —_——_ 








THE ECONOMIST. 771 || 


EE 


sPAIN.—SALE OF IMPORTANT UNWORKED | 
| 
| 


circulation in Persia. 





| The Indian Trade Journal, (Calcutta) Commercial In- 


', made of the introduction of paper money into Persia 
ng the thirteenth century. During the year 1294, Persia 


country’s funds at such a rate that the national ex- 
practically empty, and all efforts to raise money 
dad and Shiraz were fruitless. At last, some brilliant 
of the king’s court seems to have brought to the notice 
vl 'S Sovereign and the Treasury officials a species of paper 
ney called “ Chaw,” then in circulation in China. A scheme 








! 





approved by that august gentleman, and fromptly put into 
The imperial edict went forth that trans- 
actions in specie were abolished, and that Chaw was hence- 
forth to be the legal tender of the realm. All gold and silver 
money was called in and notes given in exchange, and ¢ircu- 
lating offices, or chaw houses, at which the exchanges could be 
made, were set up throughout the country.........Naturally the 
paper money immediately became a depreciated medium of 
exchange ; and a mann of bread in some districts was sold for 
a dinar, and a horse worth 15 dinars was sold for 1s0. All 
caravan traffic ceased. Evil-doers hid themselves at night in 
dark corners, and, pouncing upon the people in the streets, 
robbed them of all they had; and when the victims remon- 
strated, the robbers facctiously offered them scraps of paper 
saying: “‘Chaw, chaw.” _ 


In this case the people in the mosques first cursed the 
instigator of the paper money and then murdered him. 
Here we have so far lardly arrived at the cursing 








(Christiania) Centraltrykkeriet. 

Democracy After the War. By J. A. Hobson. (London) 
George Allen and Unwin, Limited. 4s 6d net. 
Links With the Past. (London) Eagle and British 

Dominions Insurance Company, Limited. 


A beautifully illustrated little volume,dealing with the history of 
insurance in general and with the story of the foundation of the 
British Dominion and Eagle Insurance Companies in particular, 
told with a lucidity which compels the reader to pursue the 
subject to the end. 


The Bankers’ Magazine. November, 1917. 
Waterlow and Sons, Limited. 1s 6d. 

Verslag van den President van de Javasche Bank en van den 
Raad van Commissarissen over het 8g ste Boekjaay, 
1916-17. 


stage. 
BOOKS RECEIVED. | 
Imagination, Labour, Civilisation. By Einar Sundt’ \ 


(London) 


telligence Department. As 4. 


This issue gives the final forecast of the jutecrop for1g1t7. A 
table of consclidated figures shows from a total area of 2,720,699 
acres, a yield of 8,904,364 bales, being an increase of 524,511 bales 
on last year’s figures 


Final Forecast of the Jute Crop, 1917. 
ment of Agriculture. Gratis. 

Jute Forecasts. Synopsis of Official Final Forecasts of 
the Jute Crop, 1893-1917. (Calcutta) Anglo-Indian 
Jute Mills Company, Limited. 

Economics of Freedom. Adjustments Necessary to Secure to the 
Belgian People Equitable Social Conditions. (London) 
Joseph Edwards, 88 Anerley Park, S.E. 20. 6d net. 

Labour Bulletin. (Melbourne) McCurron, Bird, awd Co. 


Published quarterly by the Commonwealth Bureau of Census 
and Statistics, Labour and Industrial Branch, Melbourne. 


Records of the Geological Survey of India. Vol. XLVIII. 
Parts rand 2. 1 rupee each. (Calcutta) Office of 
the Geological Survey. 

The Australasian Insurance and Banking Record. (Mel- 
bourne) McCarron, Bird, and Co. 

Bulletin of the Imperial Institute. Vol. XV. No. 2. April- 
June, 1917. (London) John Murray. 2s 6d net. 


(Bengal) Depart- 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | ACCOUNT. 

November 13. November 15. 

The outstanding feature of the Stock Exchange week is the 
sharp rise in the price of the 5 per cent. War Loan. This 
was no doubt due to some extent to Government purchases, 
but may also have been stimulated by the causes which 
quickened demand for bills in the discount market. The 
gilt-edged market as a whole is firm from reflection of the 
strength of the War stock, and has suffered not at all from 


the war news, political and military, from Russia and Italy. 
It had been hoped, and is so still, that there may be a sharp 
turn-round in the position on the Italian front, but the state 
of affairs is still sufficiently obscure to lead to buying orders 


being withdrawn from the markets, and a decision on the 
part of the investing public to await further developments, 


while at the same time, of course, the applications for the 
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| Treasury Bills outstanding on November 3, 1917 












+ Excluding sales through joint-stock and privat 


e banks which » 
been bronght to account, 


WESTERN BANK, tts. 


Head Office: 





























busy. One has a night as well as a day staffof clerks. Raw 
|rubber, however, is easier. The Rubber Trust report 
|| provides the most interesting item of the week. Tea shares 
are rather unstable. The oil market moved irregularly and 
narrowly. Otis Steel have gained many points, and the 
shares in domestic iron and steel companies marched steadily 
upward. Shipping issues are once more in favour, though 
P. and O. and Royal Mail dividends have less influence than 
rumours of fusions and amalgamations. Marconis, after 
being dull, picked up a little in the last day or two. Liptons 
rose to a trifle over 20s. The Brewery section made further 
advances, more particularly amongst provincial shares; but 
Guinness lost 5 points. Banking and Insurance shares are 
curiously inert. Hudson's Bays reacted. Egyptian shares 
of all kinds, banking, land, and industrial, have gone ahead 
substantially. Coats dropped on the report. Gramophones 
and Duff Developments are amongst the many shares in the 
Miscellaneous market which have hardened on the week. 


British Railways. 
Caledonian ........ 474 .. 474 
Central Lond. Def..6: .. 61 .. .. | Metropolitan ...... 23% 


Great Central Pref. 134 .. 13% .. | Metropolitan Dist.. 16 
Great Eastern .... 36 .. 35 


Great Northern Def 363 .. act ee 



















North British Ord.. 14 
Great Western .... 84} .. 85 


Lanes. and Yorks.. 66 .. 66 
Lond,Brighton,““A" 59 ..59 .. .. 
London,Chatham.. 9 .. 8$%..— 3 

Do Arb. Pref. .. 614 .. 62 ..4 4 
L. and N.-W,..... o O15 .. TB ..+ | 


| Underground Elec- 


American Securities. 


Denver Ord, ...... 0.80. 
Dos%Non-cumPf 20 .. 194 .. 
Erie Railroad Com. 234 .. 22§ .. 


= Southern ........++ 2 
Do ist Pref..... 33. .« 33h s+ 


Colonial and Foreign Railways. 
Antofagasta Def, .,J3lx ..13lz .. 
S ee 





d Grand Trunk Ord... 9%... 9% -- 
afternoon, when a recovery started. Russian mining shares . : : 


are more or less nominal, without much change in prices. 
The soaring of tin, the metal, has had little influence over tin 
shares. Coppers are mostly dull, but the Zinc group shows 
strength, although Broken Hills are neglected. 


Rubber Companies. 


Anglo-Malay (2/) 15/6 .. 15/44..—l4d | Port Dickson (2/) 4/10 
Batu Caves ({1).. 16%... 164 ..— 4 Rubber Plantation 

Chersonese (2/).. 3/99... 39... Trust, £1 ..s000 53/ 
Cons, Malay (2/) 15x .. 15/x .. 


Capital. Bubscription, Payment. bility 
a £ é & 
ee 1,161,729,860 


Oil Companies. 
Ang.-Egyptn.“B" 12 .. lg. 


Amount previously recorded ..., Anglo-Maikop.... gy... te ..— ¢!| Premier Oil&Pipe 


to Nov. 3, £67,097,000+; 14,857,000 14,857,0c0 Mexican _ Eagle 








ee 





i : 

N & SOUTH | Net sales week ended November 3, 1917 ...-.......0. soso, “ae : | 
LO N DO | * Includes £383,000, the proceeds of which were not carried to the : 
LT €- r 


within the period of the Account. Teheq ner || 


Total offered for subscription to date | Total offered for subscription ; 


| L.&S.-Western, Def 23} st 


we | Midland Deferred... 564 .. § 


+ | North-Eastern .... 97} ..97% -- 
South-Eastern ‘A'' 29}. 


tric Inc. Bonds. 835 .. 
Do Ordinary, {10 14 .- 


Chesapeake & Obio §2 .. 54 ..4 2 | Missouri, Kansas .. 7}.. 7h.-+ } 


> 


| New York, Ontario. - ~~ 
} Do Non-cum.Pref 61x : 
2 


Grand Trunk 3rd Pf. 203 .. 2 
39 


; : Brazil Railway .... oe ae | MAIEEED casscene 06 ST om ; 

Modders reached a new high record price of 24. At the s.S Pasise pe ‘0 oa #0 ot Mexican anes »- 195 -. Ly a | 

> > » @ - A. Gt, Soutbern., - ee +s O St Pret ...++- 9D oe “os 

other end of the scale, East Rands slumped to 5s gd, on 4 | Buenos Ayres West. 75 .. 73h ..— 14) Do and Pref, .... 32.» 32 «+ + 

disquieting circular issued by the directors. Other Kaffirs | Canadian Pacific ..161 ..1614 ..+ 4 San Paulo .....++. 1854 ..185) -- +5 | 
are quiet. Rbodesians fell into idleness until Thursday | CeDtte! Argentine.. 60 .. .» | United Havana .... 85 .. 61 + 


Anglo-Dutch ({1) SM] .. 35) ..+_ 1 | Merlimav (2/) .... 6/14 .. 


Selangor (2/) .... 1h... Is--* 4 


= seqnece Rubber + meer: SP se e- 

ie ‘¥7.< mds(f{1) .... g.. 13..— Singap're Untd(2/) 9. “* 
i} = = NEW ISSUES. Kamuning (Perak) : as & Straite(Bertam (2/) e 6 - * 

| : iP nenaeiaéneene 4/9 .. 4/9 Tandijong (/1) Ree — 

__The new issues of the current year and date of KoalaLumpuri: 3 : 2... |. atin - atandll 
; : 7 . 2 ea ee eS Te eee oo Bago I 
opening of the lists have been as follows :— Meleees if... 64 30/8 = sa vf) Serdang (2/) 12/6 .. 12/3 --— i | 

Further | Malayalam (£1).. 2¢y..  2¢5..+ 4; | Vallambrosa (2/) 25/3 .. 249 + 

Nominal Cash First Lia- 


| N. Caucasian (10f) lg. 9% -~ fh 


oe ws Anglo-Persian 6% EAE. cosccecces 1/9 «» U9 + 
OO aaa coon AA, oe lf +» «+ | Roumanian Cons. - fe 
> , 9 Ssam Ol ..... ° aD ce ee es ; 
: Sates Week Exped Novemser 3, 1917. Baku (10) ie ead ait - ay" o.— /3 aa 50 .. 3 - 
War Savings Certificates (total ainda ae = Burmah Oil, ord. o#ax.. Ghix..+ &@ Russian Petrolm. 
7 shawn to Nov. 3 £ £ £ z Kern River (10/) $ 6+ th eee 1/6 .- i. a 
: ’ . P  weeeee ee 2° j ; “ ae 545... ms 
National War Bonds (Sales Oct. 2 800,000 800,000 Ee Lobitos Oilfields 28 .. 2 .. Sheli* Trnsprt 543 


Spies Petrolm(1o0/) 10/ - ee 


a pemtey /6).. $5 - $i oe Trinidad Oilfields Ss 
| ee ——— 08 ( 'of6). - -_ e ] i see “7 
Total issues of the week ........ a 15,657,000 15,657,000 - New sepinkile . o0 % — th! eee an Oil -- lté-- 
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in— years - es FO 
ee SC! Ee eee _ 
170, FENCHURCH ST., E.C.S. 9) 180 vevcecrerer DC | deg iu Sn) Be 
fe ee. ee es sl2smgu || : 
1914 See eee eee eeeeee 174,808,840 | 1913 OOO ee eee eeeeeeeeeees 196,536.99 || Po 
BEES cecccccccccccsccce BTESONSIO | ISIS .0.c000.ccccccccsere owes || 
eels. ME Ilse) ee 
nT TE! | Aircraft Manufacturing Company. —The Brij, FO \\ 
a= : : i | Foreig olonial Corporation, Limited, an || fe 1G 
Applications received and information | Foreign, and C P ’ : Announce that a ec 
. f the Bank | the offer at 21s of 250,000 7 per cent. cumulative and partici. im || H 
given at al Branches of the Sam | pating “ B” preference shares in the Aircraft Manufacturing|| P| Be 
General Manager: SIR HERBERT HAMBLING. Company, Limited, has been largely over-subscribed, BS \\ cas 
-~ || Mey 
ACTIVE SECURITIES. . | ed 
} . or ~~ i its > wy ; z Prig 
| war bonds do have their effect upon markets as a whole by Ra following — oe aaa se week ia) it 
| utilising money that otherwise would have been spent in the the more active securities e markets :— 3 Ras 
| Stock Exchange. So far as the Russian coup d'état is con- British and Colonial Government Securities, Blip. 
| cerned, the Stock Exchange has been so consistently disap- i ee, as, 6 S| si 
| poi ws fr Russi to have taken up the em $s : os 6 2 | || Van 
| pointed at the news from Kussia as to have taken up 8s3 £8 e= 82 88 «| Th 
| attitude that for practical politics Russia, as an active factor BSe S° ge Ess SF 33 i 
of assistance to the Allied cause, need not be taken into ( 38%, 1925-28 85} .. B85 .. Canada 44%, 1920-25 92x .. 93 ..41 a ||. 
i . , , J 25- _ so ss a 34% Stock .. 643.. +3 |i > | bre 
[account as things ate at present. Consequently, the only | Sar {hisras 2: BB. bade ie Bist et 294) IO | 
| effect produced by the latest news is to leave Russian Govern- (496, 1929-42 el a 994 ate 4 Q’nsind.48%,1920-25 92 .. 92. ; \o 
3 sther securities . rj y | Consols, 24%.....- 553 .. 55% .. .. |S Aust. §%, 1921-23 954 .. S54. ; - 
_ment bonds and other securities connected with _ on Fish Veted Stk 285, 688 2 Sth 4b |U.ofS Aaketpeeas Oo > ; Ds 
1a little lower than they were before. F oreign Government | Aust. 544, dbs1920-22 98 .. 98 .. 2 | Victoriagh%, 1920-25 92 .. 92 | We 
bonds other than Russian are not bad, rises in Japanese and ; : \\ 
‘in Chilian issues, to say nothing of fresh spurts in Scan- Saat “a a —— 4 N 
| ; ; ; ; ; j ad ee ee ee q 2 2 . a 
'dinavian bonds, causing the foreign list to wear a hard | eae aa | SS Oe = || 
aspect. Brazilian 5%, 1913. = ee 78 o—1 | iopenese cneet 7 .. ot aie 7 i 
| > lay ratc 2. ; . 0 5% Fund. 1914 79x .. 78}x..-- §| Ww eas 2 2 oe | 
Railway markets are more interesting than usual. The Chiltan sae 8g 7 ae. Sl ween ae oe. Th 
|Home Railway group is better, in sympathy with Consols, | Chinese 5%, 1912 .. 83 .. 824 ..— 4 | Norwegian 4%, 1911 93 1. 93.4 j it 
| Undergrounds being the only dull spot. Americans have | Danish 4% Loan .. 974 ..100 ..+ 24) Peruvian Corp. Pref 253 .. 254 ..— 
Canadz fte descent t <8 ered | Dutch 3%, 1896 .... 78 .. 77 ..— 1 | Portuguese (New).. 58 .. 58 .. 
hardened, and vanadas, alter a descent to 155, recovered 5 Egyptian eS ee | Russian 5%, 1906... 63x .. 6lix .—lh y 
| points. Grand Trunk Senior stocks are also higher. Mexicans | Finland 44% ...... 67 .. 674 .. .. | Spanish 4%:........102 ..102} ..+ 4 
| weakened, and United of Havana drooped on repetition of eT 3% seeeee - os wis = oa “al a 1918, a 
1 , . es fOt te ewww eee ** —_ Oleereee vo . 4 . 
|last year’s 5 per cent. dividend for the year, regarded as a | Italian 34% Rentes 52} |. 524... .. | Uruguay 32) <n ented i. &.. .. 
| disappointing result, Argentines took on a more cheerful | aia 
mood in consequence of the hopefulness encouraged by good Stetina ti — ents _— a a 
|crop prospects. srazilian Rails are dullish, in company Christiania 44%, 1914104 a | Relseaal non ee ee ee 
with other Brazilian issues. Brazil Tractions, however, have Copenhagens?, 1910 98 4 + 2 Stockbole 44% soe ll 1224 +i 
, ; ; Gothenb’rg4$%,1914 os ol | Tokyo 5%, 1912...- oS ~ 
= = rally ” little. : . | Kiett 5% Trams, 1914 654 .. 54 +H Yobcheme 5%, Red. 
| Rubber shares displayed a tolerable amount of animation. » Moscow 4$%, 1912.. 544 .. 57 .. +24 | ET cleanness Sa 
Some of the firms connected with the market are exceedingly | 05¢*45%,Rd.1919-39 88 .. 86x ..+ 4 | 
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—l/ 
eT 4 } 
Jeo 8298 as 
.. _ || ENGLISH, SCOTTISH AND AUSTRALIAN BANK, LIMITED. 
2 | FOStTion AND PROSPECTS IN AUSTRALIA—SUCCESSFUL RESULTS. 
i---- 9 : Baw twenty-fifth ordinary general meeting of the English, 
° =f iF — and Australian Bank, Limited, was held, on the 7th 
le oe House, Old Broad street, London, Mr 
a | in inieeee 
ie | read — e o manager and secretary (Mr E. M. Janion) having 
; auditors, lolice convening the meeting and the report of the 
e \| w—_ said : Gentlemen,—It is very gratifying to your 
oo | which a _ te notwithstanding the troublous times through 
& |} a in “i€ country—indeed, the whole Empire—is passing, we 
a ine 2 position to lay before you to-day a report and state- 
oo | The saa accounts with which I am sure you will be satisfied. 
—— “jority of you, I feel sure, are well aware of the difficulties 








mentioned year—will, with a continuance of seasons like the 
present, be rapidly made good. A week ago our general mana- 
ger cabled to us as follows :—‘ Harvest and pastoral prospects 
good throughout Australia. General business good at all our 
branches ’’—showing that an optimistic feeling prevails out 
there with regard to the future. 


AUSTRALIA’S PART IN THE WAR. 


A very satisfactory feature of the situation which deserves 


notice is the way in which the Australian community as a 
whole has responded to the calls made upon it for funds to 
carry on the war—a war which was not of their seeking, but 
which brought them to the assistance of the Mother Country 
the moment they saw that it was a just war in which she was 
engaged, and one in which she was in honour bound to take 
part. Up to the end of last June four loans had been raised 
locally by the Federal Government, totalling rather more than 
80 millions sterling, and a fifth loan of £20,000,000 has since 
been offered to the public, the lists of which have just been 


closed. I need hardly say that these issues were liberally sup- 


. . , | 
ported by the banks, and that we were not behindhand in taking | 


our share. A no less favourable feature is that the need for 
economy in public as well as in private expenditure appears 
to be forcing itself upon the attention of those who have contro! 
of the Federal and State finances. This comes not a day too 
soon, for the longer the war lasts the more its paralysing effect 
1 upon trade will be felt and the heavier the burthen of debt 
which will have to be carried in the future. The Governor 
General’s speech at the opening of the Parliamentary Session 
in June last, reflecting, as it does, the views of his responsible 
advisers, is full of happy augury in this respect, and its practi- 
cal bearing upon the legislative enactments of the session will 
be anxiously awaited. While the good seasons and the high 
prices obtained for their produce affect favourably the agri- 
cultural, the pastoral and the dairying industries alike, it 
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must not be forgotten that there are adverse factors also with 
which they have to contend—viz., the deficiency of labour, 
the shortage of freight and the heavy war taxation. The 
last-named we all suffer from, at home as well as abroad, and 
we do so ungrudgingly so long as the incidence of the taxation 
is fairly distributed ; but institutions like ours, which are taxed 
on the fruit of their labours twice over, have a right to complain, 
and do complain, of the injustice meted out to them. The figures 
in our profit and loss account are a significant reminder of the 
extent to which we suffer. ‘‘ Income and other taxes” figure 
there for £73,796; while the yearly distribution to our share- 
holders only amounts to £43,155. In other words, while the 
shareholders get 8 per cent. upon their capital, upwards of 13% 
per cent. is paid away in taxes, and that, without our incurring 
any liability on account of excess profits. 


FREIGHT AND LABOUR DIFFICULTIES. 


The seriousness of the situation created by the shortage of 
freight can hardly be exaggerated. According to a statement 
made by the Prime Minister of the Commonwealth in July last, 
there will be, by the time the next harvest is gathered in, some- 
thing like 224 million bushels of wheat awaiting shipment. In 
addition to that, all the space available for the cold storage 
of meat is already fully occupied, so that pastoralists will have 
to maintain their flocks and herds ‘‘ on the hoof,”’ as the saying 
goes. Then there are also several thousand bales of wool 
awaiting shipment, and a new clip in process of being shorn. 
How to deal with such a situation as this is no simple matter. 


Without a free market in shipping, and with the natural laws 


of supply and demand no longer operating, trade and commerce 
are seriously handicapped. Questions of high policy and mili- 
tary necessity now govern the situation, and there we mriust 
be content to leave it for the present. Production is further 
hampered, as I have already pointed out, by the deficiency of 
labour, from which all the Dominions are at the present t'me 
suffering have sent the flower of their manhood to assist the 
Mother Country in her peril. Splendidly they have dene so. 
I fee] that we cannot too often express our admiration of the 
magnificent fighting qualities displayed by the overseas trooy s— 
Australians, New Zealanders, and Canadians alike—and of the 


invaluable assistance which they have rendered. This seems 


| 
a fitting opportunity to allude also to the patriotism aud self- 


denial which has led so many of our own staff voluntarily to 
join the colours, ready to lay down their lives for England 
and all that she stands for in this war. No less than 179 have 
joined up, of whom, I regret to say, 12 have been killed and 
many wounded. I am sure that I shal] voice the general feeling 
of this meeting in expressing our sincere sympathy with the 
relatives of those who have fallen, as well as with those who are 
suffering from wounds, whether in this country or abroad. 


BALANCE-SHEET FIGURES. 


Turning now to the figures before us, there is little to which 


1 need draw your attention; for the appropriations which we | 


recommend to you are identical with those recommended by us 
amd adopted by you a year ago. 


continue to mount up, and it is unavoidable that they should do 


so, four-fifths of the increase over last year coming under the | 


head of salaries. 


and there can be no reduction of it while the war lasts. for we 
are saddled with the payment of the salaries of those seti ing 
at the front, as well as of those we have taken in to fill their 
places. At the end of our financial year we again decided, in 
view of the greatly increased cost of living, to grant an increase 
of 10 per cent. on all salaries for that period, of which 1 feel 
sure we shall, as before, have your approval. To the heavy 
burthen of taxation which we have to bear I have already 
alluded, as also to our large holding in securities issued by the 
Government in connection with the war; but I should like to 


draw your attention to the undeniable strength of our position, | 


as shown by the fact that in cash and Treasury bills—the latter 
appearing under the head of bills receivable—and leaving our 
investments out of account, we hold no less than 24s against 


every 20s of our immediate liabilities to the public. And there ! 


The expenses of management 


This is by far the heaviest item in the tctal., | 
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respective spheres done admirably. I cannot speak too } aa 
of their services. But to the managers in Melbourne, Sydney | 
Adelaide, and Brisbane, to the sub-branch managers. ae oe 
the members of the staff, from the highest to the lowest an i 
| thanks of this meeting are also due, and will te. I toe | 
greatly appreciated. I now beg to move: “ That the eel 
Teby 

for distribution a 


adopted; and that the amount available 


' mt 
and statement of accounts, now submitted, be and are on 
. . be | 
applied as therein recommended.” 


\ 
| Mr James Jackson seconded the resolution, which was | 
unanimously. The formal business having been transacted thet 
. a . WM, Wel} 

| meeting terminated with a vote of thanks to the chairp 


Nan and}! 
the board and the staff. 


BUENOS AYRES WESTERN RAILWAY, Limitep, 
EXCELLENT CROP CONDITION AND PROSP£ECIs. 

The twenty-eighth ordinary general meeting of the Buenss 
Ayres Western Railway, Limited, was held, on the 6th ing 
at River Plate House, London, Sir Henry Bell, Bart. 
chairman), presiding. ' 

The Chairman remarked that it was about the worst report they! 
had ever had, mainly due to an almost total failure of the Crops 
| from drought and locusts, and to enormously increased work. 
ing expenses caused by the war. The dividend recommended | 
must have been a disappointment to the shareholders, but th 
board prepared them for it when distributing the interim divi. 
dend. They might be inclined to ask why it was not increasd/ 
from the reserve fund. The whole matter had had the board’s| 
most careful consideration. At the time they were involved] 
in a serious strike, and they could not overlook the fact that] 
if it continued for any length of time they might be obliged 
to use the reserve funds to pay for fuel, stores, &c., and aly 
| to provide for the debenture interest. As it was, they would 
have to encroach on the carry-forward, which was practically 
part of their resetve, to the extent of £27,942 to pay the pro 
| posed 1 per cent. The importance of the interests represented! 
| by the smaller holdings was not, he thought, generally realised ;| 
| at least, not in Argentina, because he had frequently noticed| 
| that many people in the Argentine, when referring to the| 
| foreign railway companies operating there, were inclined to) 
| regard them as being owned and controlled by small bodies | 
|of wealthy men who were generally described as capitalists 
| This was an entirely erroneous impression. He had had the 
| holdings of their ordinary stock analysed, and he found that} 
|if they deducted only six of the largest holdings from the 
| total they got an average per holder of some £20, and there 
| were some 10,000 holdings which did not exceed £400. In this} 
|company alone there were over 30,000 stockholders and shate-| 
holders, and therefore, when by antagonistic legislation 2) 
feeling of suspicion was aroused, very considerable and wide-| 
‘spread harm was caused to the standing and future develop 
‘ment of the companies. Their relations with the Argentine) 
authorities had been the cause of unceasing anxiety during) 
|the year, and the more they tried to maintain cordial rele 
tions with them, the more exacting became the demands 
Speaking of the more hopeful side 
of the company’s position, he remarked that 10r the 
first time since they and the Great Southern Railway) 
| acquired the control of the Midland Railway there had bee \ 
no loss on working. Another good point was the fact that they |} 
were increasing their rates to cover increased costs. A further | 
| good feature, and the best of the lot, was the unequalled pt) 
mise of the growing crops. He then read a cable from the’) 
chairman of the local committee, in which it was stated that | 
the condition of the crops and the prospects of large traffics 
from practically all sources could not be better. In conclusiom j 
he moved the adoption of the report and accounts. ad | 
Mr A. E. Bowen seconded the motion, which was es 
unanimously. A resolution to contribute £1,000 to the Re 


Cross Society was passed, and the usual formal business te 
minated the proceedings. 


(+h 
(We 


| 
| 
| 
| 


j 
| 
} 


(of the companies. 


: . . . } 
is another feature in our accounts this year which I cannot pass 


over without comment; and that is that our reserve fund now 


stands at £500,000, an amount which very nearly equals the 
reserve liability upon our shares. 


ing to the obligations we are under to our staff, both in London 
and in Australia, for the way in which they have coped with 
the many difficulties of the situation during the year under 
review. The result of the year’s workin 


g is sufficient justifica- 
tion of what I am saying. 


Our general manager, Mr Wren, and 
our manager in London, Mr Janion, have both of them in their 


A word or two more, gentle. | 
men, and I have done; but I cannot sit down without testify. | 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 
THE GOVERNMENT AND BRITISH CAPITAL 

The annual general meeting of this company was wll, © 
the 7th instant, at River Plate House, London, Mt A 
Bowen (the chairman) presiding. ac 

The Chairman, in moving the adoption of the report 4° 
counts, said that, to a certain extent, he thought a 
holders would find the report encouraging, because _* 
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l| way was the only one in the Republic which had anything like 
a fair crop of cereals to carry, and the receipts showed an 1n- 
crease of £185,001, though the total of goods handled was 
170,714 tons less than last year. This comparatively favour- 
able position, however, was overbalanced by a phenomena! 
increase in the expenditure, the extra cost: of coal alone being 

£482,589, OF 114 per cent. over the previous year, with the 
result that there was a falling off of £323,597 in the net receipts. 
Needless to say, the year was a very difficult one from the 
point of view of railway working. It had been impossible tu 
cet out sufficient coal from either England or the United States, 
and they had had to fall back upon hard wood fuel, which came 
nrincinally from the northern districts. They were obtaining 
“mall quantities of oil from the Government wells at Commo 
oro Rivadavia, but nothing like sufficient to keep the engines 
| coing which they had fitted to burn that fuel. Apart. from 
|the working of the railway, it had been a very worry- 
year, principally owing to the attitude adopted by 


| the Argentine authorities towards the’ railways. The 
[present Government appeared to have forgotten, or to 
ignore the fact, that the prosperity of the country, 
and, indeed, the position it had obtained in the world, had to a 


very great extent been brought about by the construction in a 
comparatively short time of about 15,550 miles of railway by 
| British capital and brains. Another trouble during the year 
was the strike which took place and which completely stopped 
the railway for 25 days, and caused a great deal of loss of pro- 
perty. They hoped to obtain payment in due course from the 
Government of their direct losses, which amounted to about 
A cable received that morning, however, was to the 
effect that more trouble was certain within a short time unless 
: Government took energetic steps to deal with the agitators. 
|| With regard to the future, the crops were looking well, and the 
|| worst feature was the price of coal. They paying a 
| balance dividend of 2 per cent., making 4 per cent. for the 
year, subject to income-tax. This had been earned with the 
exception of £10,000, which was taken from the carry forward. 

Sir Henry Bell, Bart., seconded the motion, and after a 
short discussion, in the course of which several shareholders 
complained of the attitude of the Argentine Government and 
said that the Republic would not get any more British capital 
for railways unless it had fair treatment, the resolution was 
carried unanimously. 

A resolution was passed authorising the board to contribute 
out of the company’s funds £1,000 to the British Red Cross 
Society, and a vote of thanks having been passed to the chair- 
man and directors, and to the manager and staff, the procee? 
ings terminated. 
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i} 
| 
| 
| 
| 
| 


~~ 
r~ 


were 





LONDON MARITIME INVESTMENT COMPANY, LIMITED. 


EMINENTLY SATISFACTORY RESULTS. 


STRONG FINANCIAL POSITION. 
| harg twentieth annual general meeting of the proprietors of 
the Le 


ndon Maritime Investment Company, Limited, was held, 
j}0n the Sth instant, at Winchester House, Old Broad street, 
|| London, under the presidency of Sir Owen Philipps, K.C.M.G., 
| M.P. (the chairman). 

The secret iry (Mr F. Vernon Thomson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—This is the twentieth annual 
meeting of the company, and it is also the twentieth year that 
have presided over its meetings, the company having been 
| 


founded in the year 1897. I presume we may take the report 
and a 


| 
| 
| 


unts as read, as usual. The paid-up capital of the coin 
| Pany is £350,000, of which one-half is 5 per cent. cumulative 
|| Preference stock and the remainder ordinary stock. There are 
80 debentures. The net profit of the company for the year 
| €nded September 3°, 1917, amounts to the sum of £26,214 (as 
—— with £21,944 for the previous year), to which must 
| — the balance of £2,250 brought forward from last year, 
| a = ~e sum available to be dealt with of £28,465. After 
Fotee for the dividend upon the preference stock and adding 
| £’ 5980 out of revenue to the reserve fund (in addition to £8,319 
|} balance of Surplus arising from the sale of securities during 
), the directors recommend a dividend upon the ordinary 


| Stock at the rate of 6 per cent. for the year, less income tax, 


|| the year 


“4rrying forward the slightly increased balance of £2,347. 


| SUBSTANTIAL RESERVE FUND. 


‘Ir Pursuing the board’s policy of building up a substantial 
“serve fund as making for the welfare of the company, besides 


| being in the best interests of the permanent investing stock- 


ess ee 
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! 
| 
| 


| 
| 
| 
| 
| 
| 


| reserve fund, you will not 


aia [ 
holder, the reserve fund has 


covered by the accounts t 


been increased during 


al sum of {£70 


the period 
the substanti 
te, is kept quite distinct from the ordi 
Nary investments of the company, and, 
the published a 


stock. 


as will be seen from 
counts, consists of £75,000 British War Loan 
The printed acc 


unts set out very clearly the position 
of the company. Read in ~ njunction with the statement in the | 


directors’ report, to which I would specially draw your atten- |! 
ion te i ciated ae A | 
tion, as to the aggregate value of the company’s investments at | 
Nenter oo x ~ rl} 

September 30, 1917, it will be seen that the capital and reserve | 


fund are more than intact. In these times stockholders can, I 
think, regard this as an eminently satisfactory situation, and | 
I think it will compare w : : 
the City of London. As 

pany has no debenture debt ng financial |} 
position, can face the future with confidence. Largely interested 1] 


rgeiy 
as We are 


ell with most investment companies in |} 
ointed out, the com- | 


VIEW OF its str 


I have already 


} Yn 
» and, in 


in shipping, I wish once again to exp 


ciation of the inestimable services of the pers: 


ress Our appre- |] 
nnel of the Royal | 
Navy, and also of the mercantile marine. The position of the |! 
company is so satisfactory that I do not think it is necessary |} 
for the chairman to make a long speech, and I now f 3. | 
pose: ‘* That the report and accounts for the year ended S o- | 
tember 30, 1917, as submitted, be received and adopted, and that 
the dividend as therein recommended be declared and paid.” | 

Mr George Dodd briefly expressed his pleasure at se 
the res 

The 


elected, 





| 

onding 

lution, which was at once unanimously agreed tc 
retiring director, Mr Arthur A. -|] 


and Messrs Fookes, Hickman, 


Baumann, 
and Co., chartered 


was re 





i} 


accountants, were reappointed auditors to the company for the || 
ensving year. it 
A vote of thanks to the chairman and directors terminated the || 
proceedings. || 
COMPONENTS, LIMITED. 

WAR WORK-—RECORD OUTPUT. 
| 


The fifteenth ordinary general meeting of the shareholders in 
Components, Limited, was held, on the 7th instant, at Birming- 
ham, Mr F. Warwick (the chairman) presiding. 

In moving the adoption of the report, the Chairman 





said the | } 


| 


i 


company had, by the sacrifice of its legitimate business, been |} 


able to have some little share in filling the requirements of the 


nation for an adequate supply of munitions, and their efforts 
had been so appreciated that larger and more important con- |} 
tracts had been entrusted to them. The largest output in the]! 
history of the concern had been obtained by working day and 
night, and by utilising every inch of space and every ounce }| 
of machinery. It had been necessary still to further increase 
the capacity, and additicnal buildings were being erected and |} 


plant installed. The large output had been due to the excellent |} 
relations between the management and the workers. To cover 
possible depreciation, there had been written off buildings and 
plant £29,784, which, though it seemed large, was not excessive 
under the conditions in which the plant was being worked. 
There was an increase of £6,000 in debtors, but as practically |! 
the whole of the work was for the Government, needless to say 
the amount was a good and realisable asset. It was proposed to 
write off £4,510, representing the value of patent rights which || 
could not be readily realised nor definitely valued. This, with }} 
no goodwill account, left the company with nothing but the]} 
solid assets of £467,587, freehold land, buildings, plant, tools, 
stock-in-trade, cash, and investments. 


THE DEBENTURE HOLDING. 


The debenture redemption account was one that was new 
in the balance-sheet, and represented first debentures purchased 
by the company. The trust deed governing the first debenture 
issue provided for a sinking fund and their redemption at the }} 
rate of £2,g00 a year, so that there was more than sufficient in 
hand for the next four years. He wished to dispose of, if 
possible, once and for all, the widespread belief that the de- 
bentures were held by a well-known and highly successful com- 
pany in an allied trade. This was not true. The debentures 
were held by a hundred and forty-five people, spread all over the 
country, and there were no very large individual holders among 
them. : The share capital was also held entirely by private indi- 1 
viduals. The value cf the stock-in-trade showed an increase of |; 
nearly £30,000 over last year, which was inevit ible, as the con- || 
stantiv increasing output necessitated a larger employ cf || 
material and a larger stock to be carried in the various cpera- I} 
tions. An amount of £22,000 had been deposited at the Bank | 
of England on account of the munitions levy to August 31, 1916. 
The balance at bankers, including the amount invested in wae 





Loan, was £52,966, an increase of £36,000 over the correspond- 
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THE YEAR'S TRADING PROFIT 
The profit and loss account showed the result of the year's 
1 


| dered and the need of | 


yrovision for the rehabilitation of busi- | 
t 


| nesses. To the profit of £yo,714 had to be added the balance | 
\| from the 1916 accounts, 


THE ECONOMIST. 


It was intimated in the last report that 
edeem the third debenture stock, and 


financial year. Sun sed creditors showed an increase of £52,000, 


but this was solely accounted for by the increased business done, 


and did not mean re it the company was paying less promptly 
than hitherto. 


trading to be a net profit of £90,714 15s 5d, which he thoug 


the shareholders would agree was satisfactory. This result h: 1d | 
not been obtained by high 


tions of War and Finance Acts. 
} 


not been received, but the directors did not anti 


reatment, in view of the great services the company had ren 


making a total available balance of 
£147,880 7s 1d, subject to the liabilities refe 
directors recommend a dividend of 10 per cent. 


on the ordinary 
|} and deferred shares, which entail 
| 


1 a dividend of 12 per cent. 

| on the 7 per cent. preference 

| with the ordinary and deferied 

| been paid on the two latter 

| for patent rights, left 
forward. The directors had 
war problem, and, so far as was 
in preparation for it. During the war th: y had abandoned th 
manufacture of motor-cycles and cycles. It was impossible t 

|| say what the position would be when peace 

The resolution was seconded by Mr F. Moore, and agreed t 
|} Mr F. Warwick was 


re-elected a director, and the 
voted 600 guineas for divi 


services. 


A cordial \ 


shares after 5 per cent. had 
, and this, after writing off 4,51 


anxious thought to the afte: 


onditions returned 


' i 


| 

| a ' 

1 of thanks to the staff and workpeople termi 
nated the proceedings. 


LE 


GOOD PROSPECTS OF COMING CROP. 
The annual general meeting of the Cuba-Bartle 


tions, Limited, was held, on the 2nd inst.. at King’s 
| Kingsway, London, Mr O. (, Hawkes, J.P. 
| presiding. 


{| 
| CUBA-BARTLE SUGAR PLANTATIONS, LIMITED. 


The Chairman said, in m Wing 


and accounts, that when he 
promise of a heavier crop from the first 
than estimated. The market value of sugar was risin 
it continued to do. A further 1,500 acres of cane 
ing for cutti ng in the same season, and the y 
to clear and br ing under salaninen anothe 
appeared, in fact, to have the 
But, like a bolt from the blue, the 
peace in every part of the glob 
zone, disorganising the business and 
burning crops, destroying mills an 
venting in co msequence, 


labour of the 


for the time being 
work and satisfactory developments in pros 


pany’s estates. He considered, however. 


outlook was bright. They had now 2,500 acres | wader croy 
being 500 acres in excess of the 2,000 foresha wed in 
prospectus, all of which would mature for hone ting dur 
the present grinding season, which terminated 
An oo 
have been 1 


hy pe d t 


2,000 acres had alre ady been cleare« i 


anted but for the German outbreak, but this the 
plant during the spring of 1918 


i 


5 8. The y would then 
have a t tal of f 


4,500 acres of cane to harvest in the 
season. 

Conservative reports from Cuba indicated 
of sugar-cane per acre would 
hitherto given t} 


aa L 
that their tonnage of cane per acre 


original estimates, and they had cor 
> . ‘ _* st oh ’ . ~ 

pany for a higher percentage of 

originally anticipated. 


f.0.b. Cuba contir 


ba Continued t 


be fully as 


j great as any fi 
1€m, and their genera! 


would be wel] 


sugar per ton than w 


rmore, om price of raw sug 


» go higher. While, therefore, 
sion of the war to Cuba had made 
first crop, 


t 1OSS Was a tempi Tary one, 
unimportance, | 


na\ 


<i 


ing regard to the position now attained by 
the estates and th 


prospects of an enormously increase 


ducti: ‘uture. The company now held 


+ 


u Oot iast vear 
steps would be taker 
\| during the year so per cent. of this stock had been paid off. 
l} It was intends . to continue the repayments during the current 


prices, but by the large output | 
obtained. The profit was subject to liabilities under the Muni- 
and the final assessment had | 


ipate unfair 


i 


rred to, and the | 


shares, which participated equally | 
possible, were making plans 
possible, > making p! 


meeting 
isilon among the directors for their 


Sugar Planta- 
House, 
(the chairman), 


the adoption of the report 
last met the shareholders there was 
1,000 acres plante 1 
g, which 
> were matur- 
were proceeding 
r 2,000 acres. They 
bell eee ea ate Under Telegraph (Money) Act, 1913 .. 
e dragged Cuba into the war 
islan . 
d other properties, and pre 
g, the continuance of 
gress upon the com 
that the immediat 


at June next. 
and would and 


that their yield EXPENDITURE AND OTHER ISSUES. 
recas — aia 
Tal Manager now considered 
over the 
tracted with the Cuba com- 


sar 
the exten- 4,428,874 
a - it impossible to hary est the ir Permanent Charge of Debt 17,000,000 11,791,355, : 
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and clear of all encumbrances, 8,000 acres of what they 
| advised were among the finest sugar-produci ng lands ; in Cob 
and from reports so far received, which the directors regarie 
as trustworthy, justified the continuance of their confidence . 
| the enterprise answering the best expectations for rmed by ¢j oe 
In order that the shareholders might understand the ieee 
diate prospects of the company as clearly as possible, he pred 
| mention that the directors had received a report from iy ia 
dependent authority, who had visited their estates s veral times 
and knew them thoroughly, in which he estimated that their 
| coming crop would produce 100,000 tons of cane, from which 
t | they should obtain 5,250 tons of raw sugar. This, at the pt 
| servative valuation of 4% cents per Ib, would realise -_ 
525,000, and, deducting $200,000 as an outside figure for “i 
esting costs, they should net a clear balance 
This, on the basis of $5 to the pound, rey 
considerably more than half the total i 


issue 


« ‘ 


t} Ol the H = Sect 
Confidence was still their keynote, and, in pi. Sa j 0d Sink 
pinion, the shareholders might also with confidence look § ‘a a 
ward to the results from the present cro} S Act, 
Mr H. Hosegood, J.P. (vice-chairman), 


| tion. which was carried unanimously, and 


. nany 
company. 


the chairman terminated the proceeding 


| GOVERNMENT RETURNS. 


— i . } 
a balance of £128,170 7s 1d to be carried | 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


[oom Receipts into 
| ah Exchequer trom| 
“tor the” |——__—__————_ 
| 


for the ‘Apl. 1 1,'17,|Apl. 16, | — Recerrrs. 

Year ‘| Week Week 

1917-18. a. 3, Nov. 4 | ending | ending 

(SeeNote)| 1917. 1916." Nov. Nov. 4, 

Balances in Exchequer on! oe — a 136 

Ist April :— & £ = i 

Bank of England ...... | 25,209,947 25,111,085 =. 

Bank of Ireland .......- | 1,225,912, 463,941 eo 


i 26,435,859, 95,575,006 * | rr 


E, 
Shiite nasal we 0,000) 41,649, 38,945,000! 1,176,000, 1,332.0 
ccccccccccccccces| SGIO0N] 21,810, RDO 485,000) 55,0 
Estate, &c., Duties ..........! 29,000 17,252; . } 3,000) 
BEAMS ....ccceeesereeeeeee, 8,000 4,215,000) 4,235,000) 
Remenccreosresoncneen | 
House Duty ........-s00 
Property & Income Tex (in-| 
iio BSuper-Tax) ...... 224 
Excess Profits Duty (in-| 
cluding Munitions Levy). .|2 
Land Value Duties ....... | 
Post Off C€...ccccesecceseees 
Crown Lands ........+ os:- 
Receipte from Sund. Lns.,&c.) 
Miscellaneous ........++++++| 27) 


a be ; 
Tota), including Balance’.......... 


OTHER RECEIPTS, 
Repayment of Advances for Bullion .. 
Repayment of Advances for Interest on 

Exchequer Bonds under the Capital | 
Expenditure (Money) Act, 1904...... 
Under Pest Office (Lendon) Railway 
Act, os sana? eeecces yas 
Under Housing Act, passesenssenes 
For Treasury Bills for Supply ........ |1486712000,1342142000 
For ExchequerBonds under the Capital | 
-- | 5,087 
424 


1 


Expenditure (Money) Act, 1904 
For 44 per cent. War Loan, 1925-1945... ee 
For 5 per cent. Exchequer Bonds, 1919 | 34,222, 
For 5 per cent, Exchequer Bonds, 1920 e+ |: 84,115,469) 
For 5 per cent. Exchequer Bonds,1921| _.. __| 62,464,000 
For 5 per cent. Exchequer Bonds, 1922 | 82,110,000) 

For 6 per cent. Exchequer Bonds, 1920 ee | 76, 616,000 
For War Expenditure Certificates.... +. | 27,262,000) 


For War Govings Contiieates : 22,400,000, 35,950,000 
> | 
For Other Debt crea under | 16,106,208) 12,023,084 


the 
War Loan Acts, 1914 to 1917 ...... (428,814,137 
For 4 per cent. War Loan 1929-1942 2, | 

per cent. War Loan 1929-1947 | 166,550,000 ** 
For National I ae conn aenné on 
Temporary Advances:— 
Ways and Means (including Treasur 


rgiS-1g | Bills £546,0C0000 in 1816.17) ...... ”|6x2,196000 457,896,500 14,000,000 $000 


- EE siteatemeteaanthaniniea 


- . |$206406072 2443386141 112,655,132 179,080,791 


t 


Total Issues me of 
the Exchequer to 
Estimate meet Paym'nts 


Apl. 1 1,'17,/Apl. Le 


Nov. 4, 


17. _19i6. 
NMAPENDITURK, £ a 


ee 
Interest, &c., on War Debt\194,590,000| 80,199,917| 64,152,872) 1,291, 7 = 


and of comparative | Payments to Local Taxation 


Accounts, &c. ........ 4,864,155 520,000) 
Other Consolidated Fund 
Service 


d pro- Bn ccccccccesesecess 1,282,386) 
: Supply Services ............|20688 92,1 
freehold ee 


985766662 54 
Expenditure ' 
















Hl temporary Advances repaid :— 


a ____re 
November 10, 1917. ] 


sfor Bullion ..... ececses 50,000 
| Ser aaees for Interest on Ex- | 
Peequer Bonds under the Capital | 
| Expenditure (Money) Act, 1904 .... | 
Under Telegraph (Money) Act, 1913 .. | 
i Under Post Office (London) Railway | 


3 ake 
— bile Buildings Expenses Act, 


awe eee e eee eee eeeeeee * ee 





i Under Pu 


E1903 ....0¢ 3" < 
| bet dieh Mliicccscneses ++ |-_ 382,000) 44,500) 153,000: 
} Cader masury Bills for Supply {959,756,000 880,638,000 56,358,000, 39,444,000 


eee eee eteee 
Aen eee eee ene ennre 


ee *. } ee 


DER aL tel La tenet eS 


20,000 


equer Bonds under theCapital | 
: a anee (Money) Act, 1904...... | 5,087,600 "2 { 
I ror Exchequer Bonds under Section 61 { 
i of the Finance Act, 1916, and Section | 
#4 of Finance Act Tey igerenaneen 310,995, 62,950, 
ther Debt under the War Loa 
— 1914 to 1917 14,650,039 a 
i ror Depreciation Fund under the 
rae Fe na, 1907.8 i d under snea 
inking Fund, , issue e 
oo 9 of the Finance Act, 1908 .. 10,000 69,000 
Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911— 
He «Section 16 (1) (b)..-eeece-seeeeroee 
H Old Sinking Funds,1911-12 and 1913-14— 
i Issued under the Ang:o-Persian Oil | 
Company (Acquisition of Capital) | 
Act, 1914.2... cee es eeeesccccvocors 


949,000, 





vaysand Means (inciuding Treasur ss y 
Mpls £282,760,000 in 1916-17) — 605,058,000 358,656,500 .. =| 4,905,000 
3185085215 2416446609 113215178 83,830.970 

Nov. 3,17 Nov. 4,'16|{n.orDec for Week. 
20,336,244) 25,843,711/—1006794 —4,796,893 
Bank of Ireland ......scceseeesees| 984,613 1,095,821/+ 446,808 + | 16.720 


| 21,320,857, 26,939,532! — 559,986 — 4,780,175 


a Balances in Exchequer:— 
Bank of England..... ev evccccccece 


4 Mewxo.— £ 
a Treasury Bills outstanding on November 3, 1917...... *991,036,000 

* Includes £383,000, the proceeds of which were not carried to the Exchequer 
within the period of the account, 

+ Excluding sales through Joint Stock and Private Banks not yet brought 
w account 

Nore.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 
mentary Grants. 


Treasury, November 5, 1917. 





CURRENCY NOTES ACCOUNT. 


j 
Advances to 


























; 2 tedemption Account. 

Notes EF ow ey —_— ee 
andCerti- e256 : om. o . — os 
Date. ficates so ‘ ou a5 ~ B gf. 5 = ce 
Ow 28] 4 | Bg = 82 $8 | sexs 
standing. am< 8 2 85 Sz cE |@ @¢ 

i914, £ £ | & £ £ % 7 
Aug. 26 21,535,06%  .. (6,301,650 3,810,000 oo | oe | oe 112,423,415 
Sep. 30) 28,408, ; 381,500 3,600,000) 4,500,000 15°8 10,923,546) 9,1€3,560 
Dee 0 38,478) | 169,000 600,006'18,500,000 48°1 9,923,546 9,285,618 

443, i} j | | 
Mar3!) 39801867... 159,000 .. [27,600,000 691) 8,623,177) 3,517,690 
| June30 $6,576,801, 302,665) 139,000... |28,500,0.0 61°3 9,585/828| 8,654,638 
Sep. 29 72,022,325 443.455) 214,000 382,500/28,500,000 39°5, 20,400,000/22,969,280 
Dee. 29 105,125,099 729,328 | 159,000 249,000|28,500,000 27°6| 54,620,563/20,535,864 

. 
Mar.29| 106,690,991 1,029,030 | 144,000 53,000! 28,500,000 26-6, 71,121,076) 7,901,945 
June2s 122,099,278) 1,704,004 104,000 36,600 28,500,000 23-4 88,157,692) 7,008,590 
| Sep. 27 151,525,480) 2,389,854 94,000 36,000 28,500,000 216 99,320,972) 5,964,362 
| ee. 2) 150,144,177, 5,430,151 64,000 40,000 28,500,00¢ 19°0,118,102,160 6,868,168 
| Mar 28 144,687,070, 5,000,568, 5,399,000 250,500 28,500,000 19°7'110,668,152! 6,869,986 
| Jane2? 161,675,676, 6,449,156 1,319,000 255,800 28,500,000 17°6 132,484,251) 5,564,081 
Ben. 26 178,639,755, 7,422,488 99,000, 235,000 28,600,000 16-0 152,061,568) 5,166,688 
* 180,749,242 7,652,199 99,00€ 235,000 28,500,000 15°8 154,061,555! 5,505,886 
¢ 185,108,761 7,653,759 79,000, 235,000 28,800,000 15°@156,061,555| 5,886,956 
z 104,186,918 7,653,759 | 79,000} 225,000 @8,500,000 15°5 157,091,149) 5,945,588 
_ ema it 7,974,060 79,000} 225,000 28,500,000 154 159,091,149) 5,293,086 
| Nov." anes 7,797,060 79,000) 225,000 28,500,000 15°2 161,091,149) 5,288,544 
Nov. 244,539) 7,974,413 59,000) 225,000 28,500,000 15°C 163,620,325] 5,513,927 





a 


Che Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, November 7, 1917. 
ISSUE DEPARTMENT. 





.e : £ £ 
7 || Notes isoued......., 72,728,910, Government debt .. 11,015,100 
3 Other securities .... 7,434,900 
ie eeneeil Gold coin and ballion 54,278,910 
72,728,910 72,728,910 
BANKING DEPARTMENT. 
P , 7 & 
| peprstors' capital .. 14,553,000 | Government securities 58,883,370 
i} Public degecssett*** 3,190,573 Other securities .... 91,155,402 
| Other a sees 43,498,699 Notes eeeeeereeeeeee 30,338,890 
Beven-d posits ......121,037,083 Gold and silvarcoin.. 1,912,144 
| bills 4y and other | 
PP eeececccece ___ 10,451 
Sh 182,289,806 182,289,806 
i] uding Exchequer, Savings Banks, Commissioners of National Debt, and 
I Dividend Accounts. 





ee feel) |) 





cea ie 0 


Comparison with Previous WEEK and a Year A 





























Amount. Ine. or Dec. onjinc. or Dee. on 
ba Last Week Last Year. 
- 
he Oe > & & 
Public deposite 0000000001000] asemeas | Aaa |— some 
er deposits ...........°"""° 037,083 | — ' + 9'7857 
Government securities .... ** en — “ae i? oe 
ear eeeumion ° 883,379 | — 160,500 | + 16,695,629 
Seemnn SB sereeeeereeeee | 91,155,402 |— 1,657,966 — 9.527255 
Note cireulation 212121272217"1] a2ge0e00 |= 178683 | —  S5za/osa 
Coin and bullion .............. | 56,191,054 | + se || STS 
% Of reserve to liabilities... |" j 198% — a — 
Se CdS bees 33% 
THREE Montus’ Recorp. 
Ps Ss Securities i \3 
oinand = , in £2 \= 
Date. Bullion. | 3 Deposits, Banking | Reserve. ¢ {a0 
- Depart- cs) g 
5 ment. Koo |= 
—_—_—_—_—_—_—_—_—_—_—_—_—_— —————— en = = Sees _—_ — ee cE ca oo 
a3 53,635,921 ‘ ‘3 r ‘ le 
ug. 15....| 53,635, 40,044,695 172,468,283 158,516,735 32,041,226 | faa)? 
Seances! 54,152,640 39,933,515 171,944,973 157,372,568 | 32,669,125 ! ist! 
29.+.+/ 54,303,491 | 40,406,800 177,619,619 | 163,397,520 | 32,346,691 | 183) ~ 
Sept. Sees 54,288,561 40,670,370 | 169,458,844 | 155,533,504 32,068.19) 186 | 
12...) 54,234,804 40,634,080 | 163,935,555 | 149,916,915 , 32,150,724 i9¢| — 
19....| 54,723,762 | 40,665.740 | 169,000.915 154,606,974 | 32'508'022 los} 
, _2B+e00) 55,096,601 | 41,181,745 | 165,987,449 | 151,782,941 | 32:364.856 | 19h! —~ 
Oct. 3....} 55,727,376 | 41,828,955 | 171,257,177 | 157,107,015 | 32,348,421 | 184) _ 
10..../ 55,488,759 | 41,678,315 | 161,811,401 | 137,216,026 | 32,260,444 | 20 | — 
17.+.+| 56,035,326 | 41,639,280 | 174,802,289 | 159,591,¢68 | 32:846,046 | 183) — 
24..../ 55,539,056 | 41,609,766 | 164,299,031 | 149 600,873 | 32,379,306 | 192) _ 
- 9h.+++/ 56,025,691 | 42,401,340 | 166,210,385 | 151,857,228 | 32,074,351 193) ~ 
a 56,191,054 | 42,390,020 | 164,535,782 | 150,038,772 | 32,251,034 | 19%i— 
Ten Years’ Recorp. 
At corresponding date Nov. 6, | Nov.11, | Nov. 10,,| Nov. 8,| Nov. 7, 
with the present week. 1907. 1914. 1915. | 1916, 1917. 
ats =a sputtiiaipiinbenesl Saiapaiieamacion pesiceniegh telliecoin 
Circulation (excluding £ £ j £ £ | £ 
Bank post bills) ...., e+, 29,486,450) 35,519,030; 33,198,795 37,172,165, 42,390,020 
Public deposits ........../ 6,795,429 19,249,495, 48,958.426 51'597/052 43,498,699 
Other deposits ........, eee) 43,439,533 137,286,671, 90,415,018 111,252,003 121,037,083 


Government securities... 
Other securities .......... 
Reserve of notes and coin 


14,352,136 17,004,087 18,895,068 42,187,741) 58,883,370 
36,099,742 105,041,369) 97,667,484 100,€82,658' 91,155,402 
17,594,795 52,211,893) 40,602,879 37,973,05€| 32,251,034 


Coin and bullion .......... 28,725,225 69,280,923, 55,351,674 56,495,231! 56,191,064 
Proportion of reserve to 
SED: ncccrosnedoves 353% 338% | 293% 233% 198% 
Bank rate of discount .... 1% 5% | § % 6% | §% 
Market rate, 3 months’ bills 633 23 6 6|CtCSMG 5b ove | 444 3 
Price of Consols ....08..-- 814 “a 65 56 } 553 
Price of silver per oz. ..... 27d 224d 2444 343d 433d 
Average price of wheat.... 36s 34 | 38 8d | 5ls 6d | 66s 7d | 703 4a 
Hxchange on Paris (short) 25 2i2-253 25.074 27°90 27°784-804 2739-40 
— New York .......... 34°78 $4894 $4664 34°76:5,-75)84- 765-35 
— Amsterdam (short)... 12°24-22 12°005 11.014-114 11°65-64 | 10°60-70 
<r 20°92-96 | 


Clearing-house return .... 


244,372,000 232,258,000 269,284,000 312,043,000'366,737,20 || 


ee 


BANKERS’ CLEARING RETURNS, 












} 


Weeks Ending Town Clearing. Chearin’, Total. 
1917. £ £ £ i} 
Jan. 1 to Oct. 10 .....cccee 13,099,259,000 1,714,026,000 14,813,285,000 
Oct. De bstenxucwoxenes ‘ 322,644,000 48,523,000 371,167,000 
ic ncatunewedwenae 311,800,000 43,174,000 354,974,000 
at adaatccna iidandehna 333,353,000 43,799 000 377,152,600 
Nov. ae 316,215,000 | 50,522,000 366,737,000 || 
Total, 1917 ...... iariinecaelanise 14,383,271,000 1,900,044,900 16,285,315,000 | 
Corresponding total 1916 ..| 11,302,245,000 | 1,599,934,000 12,902,173,000 
Increase or Decrease in { + 3,081,026,000 | + 300,110,006 + 5,581,156,000 
Dit uscaccsenscucevescece = 2726% |= 187% = 220% | 
ti 














Gross totalin 1916 ........  13,402,595,000 | 1,872,451,000 = 15,275,046,000 | 
DP Pectccatcevnserscece 11,840,154,000 | 1,567,571,000 13,407,725,000 | 

Increase or Decrease in + 1,562,441,000 | + 304,880,600 +°1,867,321,000 | 
BEEBs cecccccoscocceccces = 1319°% |= 1945% i= 13595 % 


enn nnn nnn eae UU an EEE 


PROVINCIAL CLEARING RETURNS. 











sig. | 1917. snc. or Dec.__ || 

IRMINGHAM— £ £ £ fy I 
ee Jan. 1 to Nov. 3 .... _ 82,900100 | 93,274,800 + 10,574,700 | 12° | 
BRISTOL— | 

Total Jan. 1 to Nev. 3 .... 37,493,000 | 40,638,000 + 3642000 97 

UBLIN— 
Prrotal Jan. 1 to Nev. 3 ....|_ 170,227,200 | 207,819,400 + 37,592,200 220 || 
LEEDS— 

Total Jan. 1to Nov. 3 . 32,699,900 | 36,%8,100 + 4,208,200 | 128 
LEICESTER— - 

Total Jan. lto Nov. 3 ....| 20,053,900 24,809,900 + = 4.756,000 | 237 
LIVERPOOL— ed ee 

Total Jan. 1to Nov. 3 .... 301,405,906 344,973,300 + 43,572,400 | 14-4 
MANCHESTER— 3 ; —— il 

Total Jan. 1 to Nov. 3 .... 374,522,600 | 437,110,100 + 82,587,500 | 22°0 
NEWCASTLE-ON-TYNE— : a 

Total Jan.lto Nov. 3 ....| 77,002,600 | 74,483,500 — 2519100) 32 || 
ROTTINGHAM— 

Total Jan. 1to Nov. 3 ....| 20,029,100 21,510.00 + 1,460,900) 73 
SHEFFIELD— ——— ———} 


Total Jan. 1 to Nov. 3 . 36,404,200 41,305,300 + 4,901,000 134 4 
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THE ECONOMIST. 


NATIONAL BANK OF DENMARK. 




















































































































FOREIGN BANK RETURNS. | Sos | Aug. 31, Sept. 90,| Laas —>—— || 
‘ gt.) Asay. "| asl. "| Month. Last Yes | 
Coin and bullion ........| 10,584,000! 10,794,000! 8,647,000 — ‘ | 
BANK OF FRANCE. Loans and discounts..../ 9,524,000, * 8,248,900 — fom + pan | 
es . ———— | Debtors abroad ........ 73,000 2,862,000, + eel O76.an9 | 
Comparative Increase | Securities collate natehitedl 9,000 2000+ 159004 wm | 
— | wow. 2 or Decrease. LIABILITIES. 51h 
| 3917. on“ 5, : en . ee Circulation ............| 16,835,000! 15,947,000! 14,910,000 + 888,900 + } 
' : Week, Last Year. | Deposits............-..-| 4,587,000) 6,410,000 5,782,000 — 1,823,300 ¢ xm v 
5 aieaieeiaaaenials soca aaa I ae ———— 
- ‘215099, 215045,000 1998, $6,000] + 13,418,000 oo aon ot ee Soatbols 
Gold coin — bullion + + , he return of the State Bank of Russia : Cop'baged 
Of which held abroad, 81,484.000 81,484,000) god jaye ame a ian ae in deme oo for the week ended Pet 
Bilver coin and bullion! 10,139,000 10,212,000 13,044,090|- _73,000 — 3,905,000 | Oct. 29 8 8 compared with the! uy 
Discount and advances. (120,624 B00 115,4€3,000 133,110,000) + 5,161,000 —12,486,009 | prev ious account :— \ awit "and 
LiaBILiTIEs. ae eee NER eenetnoNnannall a 
: WMO0OS oo... ccscccccccece 880,733,000 868 211,000 645, — $12,522,000 + 235602003 Oct. 29, _ os 
Pa. Government deposits ..| 1,570,000 2,065,000 — — 493,000|\— 5,666,090 1917, |e Tease. Decrease, | alexandri 
4 Private deposits........ '1@7,163,900 113,540,000 6 7 030) — 6,177,000: + 37,432,000 —————— = —— ot \\ New York. 
: i ana a aia tan lemme ema mmamanmaeaa £ bs 
3 BANK OF SPAIN Gade coccccccoccccoceces ee poovesceccecs | 129,520,000 | S fn i} — 
' ; Gold in reserve abroad .......eseesseeerees | 250,860,000 " | By Rio de Jan 
; ) Oct. 27, | Ox Oct. 20, | Oct. 28, | Last | om os discounts, enetading pened, nsresenens | = ae 
; Assets. | _ = — — aon zene. Notes in circulation ...-.0.cceseseseseeses ors 780.900 50,320,000 tn | ee 
: OE 5 47,434,000 4,00¢ | Notes in reserve ....seeceeceesessereeeeees | 8 5'470.000 aie Bombay - 
aeennmencereers Poi0L7000 oy921,000 23,885,200 + S000 |*. 5053.09 Deposits, including Treasury See yee _ 640,000 } weirs - 
Loans and discounts ..| 73,316,000) 35,335,000! 29,433,000 —  19,000/+ 3,883,200 l | Hong Kon 
Spanish 4% stock......) 13,777,000, 13,777,000 13,777,000) tats oe Sept 16729, Sept. 1/14, |Sept 16/ 2 Last L | By Shane 
Treasury bills ....... | 6,006,900 6,000 000 - a —_ wt tsi. Week ast You $ — 
LiaBILITIEs. \ i _—— 
Circulation... - +. | 108,709,000 108,503,000) 92,349,000'+ 201,000) + 16,°60,000 | Gold ........06.+. | 129,522,000) 129,250,900)155,325,000 + 262.099 — 25.8049 || RY 
REINS ccccescccese.: 38,205,001 58,588.900) 23/567.900|— 383.0014 #'538,00 | Balance abroad..,.| 230,903,000 239, 865,200)205,515,00) + 43,00 ¢ 5500 
Bilver & subsid. .coin| 14, 0508.00) 12.951 ,000 9, 585.000 + 1. 54500 + 5,019,200 |! og 
BANK OF NORWAY. Secs. & short loans 133340300 oe ait aelent’ 527,009, + 3,4559200 + 7,481. wo — 
Treasury bonds.. aoe te 17,900) 181.847,009 + 1010559. +857,633.99 F 
| Oct. 22, |) Oct. 15,| Oct 22,; Lass | Other Inegadvancee 253,820,000) 97.2% | 53.831.900 +27 405,20 +193909.38 | % 
| Isl" | Asi7." | 1916." | Week, Last Year, | Securitien ---...... “21.3530 “25 368.90 12,250,000)— 5,258,900 + $070.00 | HA 
Assets, £ £ Misceilaneous .... pepe F21 oe 15,225,990 + 1,752,000 + 7,323.00 || He —_ 
Gold vases nese se scec ee es: 6,731,000) | 6:75590¢ cathon) — 2000 + 578,000 Balances due....../ 101,237,000) 111,727,000) 51,254,000 —10,450..0 + 500500 a. 
Balance abroad and | ee em es, = em — | * 
i ea { Sage ay $,501,900 4 13,000 — 1,543,000 acai. aa 297, 0 2 2,022,336,00 | 100920300) + 122361 00 nO + 113508000 | E oot 
oreign Govt. securities, .| ’ ,000) 60,009 | Noses in circul’tior | Ree op ype Rneclityemcs Mig ——— | a 
; sil | 1,588,695,900) 1,559,752,000! 753,403,000 +48, 945,000 00 j Switzer! 
Discounts sand loans... ++| 17,607,000) 18,675,000) 6,522,000) 1,068,900 + 11,085,000 Capital ot tbe bank | “ 50, 20 350m 2,508,000 + + 858,287,0 | | “Dit 
Notes in circulation......| 16,893,000) 17,125,000) 12,677,000) — 226,000 + 4,222,000 ates eoccccsees| S524 313,556,000) 185,035,000 + 18,525,200 +146,98990 | Hw 
reasury accoun.. 7 | “3 Ditto 
Deposits at notice.......-| 9,754,000) 9,663,000, 5.751,000 + 5,200 + 6.023.000 | aviscellaneous 2.) 197°77590"| 1gssso%orl arsbzoD Se eS eae | RB tae 
The right of issue of the Bank of Norway is now calculated at—(l) The stock — se ore eC —_—_ —-— | | Ditto 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock ___ 12,145, 237, 0} 2,022,355 $6,200, 1929293099 + 12233 1000 + 113803300 | 4) New Yo 
- gold @ — = the Sveriges Riksbank, Stockholm, and the acer e i ain 
Nationaltanken i Kjébenhayn, Copenhagen, up to 6 million crowns; (4 As 
amount of 70 million crowns above the stock of gold. -_ IMPERIAL BARK OF SSRSSET. aaa & i 
Oct. 30, Oct, 25, Oct. 31, Last ha 
NEW YORK ASSOCIATED BANKS. ’ isi,’ 1817." A916." Wook, Laat You, | copent 
wee en SSETS, a (Bia. 
Nov. 3,7 Oct 27, | Nov. 4, Less) po GOld ...seesecereeeee 120,184,000 120,175,000 125,308,020 + 11.000 — 5.120900 | FR Sioa 
1917, | 1917." | Agile. Week, | Mast Year. | Siivor .........60066 5,798,000 5,518,000 89,000 + 230,000 + 4,953.00) BR Cenk 
AssETs, ee Pe ee | = Treasury notes ...... 51,197,006 49,620,000 11,472,000 + 1,577,000 +39 725,00) BR) caiut 
Reserve, own vaults! 7,620,000) 10.403,00) 72,293,000 — 2,786,000|— 84,578,000 | Billsdiscounted .... 586,853,000 577,155,000 394,570,000 + 9,593, 00 + 192285000 || HBG) “4. 
Do Fed. Res, Bank) 95,222,000) 90,253,300) 34,634,090 + 4,954,000 + 60,558.00) LiaBivitizs, ‘Bt 
Do other dep'tories) 6,560,000) 10,536,900) 10,679,000 - 4,226,000 — 4,310,000 | Notes in circulation - ,013,000 503,955,000 353,018,000 + 15,078,000 + 15599500 
Loans and discounts} 2,178 JOC 834,805.00 669,320 IX + 67,272,000! +232758.000 | Deposits .......... .» 285,203,000 286,772.00 172,918,000 — 2 469 X00 +11 158500 | | 
LIABILITIES. ——— ————— 1 
Otroulation .....+----| 6558,000) 6,542,900) 6,300,090) + 16,9 3, NETHERLANDS BAN 3 
Net deposits ........|758,965,000'759,815,090 700,470.30; — 850,000) + ay maeuniabineanel in —. on | 
Reseeve (aggregate). .'109,202,000 111,248,000 157,632.00 — 2,91 — | Oct. 29, | Oct. 15, | Oct. 25, Last Las | 
Legal reserve ......| 96,720,000 97,765,900 115,162.30 — 119 046,200 — Ieeaap0 a taut. 1917, | 1916. Week. Year eas 
pd 12,962,000) 15,982,900! 22,470,000 _1,030,000|—__ 9,988,000 | Goin and d bullion —Goid.. | 57,131,00| 57035,000) 48,658,020 + 33,002| + 849500 | a Vea 
BANK OF JAPAN. Silver. 615,000 611, we) 554,000 + 4,000; + 81,000 || Amste 
Discounts and ae 13,245,000, 12,745,000! 13,947,000 + 500,00) — 704,00) Hy i 
| Sept. IABILITIES. -@ | kome 
| ge 1S, | Sept. 8,1 Sept 16, Week Year Notes in circulation ....| 68,391,000 67,963,000) 59,664,900 + 425,000 + 872700 | HR] Petro 
. ASSETS. é | @& £ ry Deposits ........- sognnes 7,023,000, 6 627.00} 7.445.000 + 402,000 — 44,00 | | 
Gold and silver 61,785,000, ——— 50,596,300 — 435,000 +31 387,000 In the above tables the Russian rouble is converted at 2s; the German) Hq) 
— teseeecesseeee| 2,826,000 5,094,000, 262,000 — 268,000 + 2.564.000 | mark at 1s; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Swedis) | 
A sy ee eee 22,297,000, 19,113,000, 9,536,000 + 3,178,000 + 12,761,000 — Danish mes at 18 per £, the Norwegian kronor at wens " é te | | Bom! 
. rano, lira, an ta b t , and the Americ 
Ee | 58, 806,000) 60,036,000! 35,692,000 —1,230,000 +19,114,000 | dollar oan peseta at 25 per £,the yen at 10 per &, a ] | 
Gervcke bone oe — be] °3.890 0001 50,175,000 + 6,137,000: + 34,475,000 | 
iv eposits ........ | 94 an baa 
eoses 5,945,000 —1,154,000 — 2,203,000 LONDON RATES. | T 
SWISS NATIONAL BANK. : de | aa a| Curt 
| Oct. 30, | Oct. 23, | Oct. 31, | Last | eat | sak | We |e |e | Se! sc i — 
| 1st.’ | asi7."| 1916." | Week, Gast Year, ba | 8a|8a | sai sa|es 3) i | 
} Assets £ a | oe é £ Shi. h1e A Zz Z ity 
Coin and bullion—Gold.. bo 14,083,200 11,452,2001— “14,90c\+ 2,583,000 | ——— ee a] |_| | 
ver, 281.900) 2,267,900) 17,000 — "” 43 Bapk | | % » F 
Darlehens-Kassenschein. 388,000) 598,900) 133,000, 10,000 + 255 000 am apeil &, (reduced trom oh - - - ” , , : j- 
Discounts and advances. 10,760,000) 9,759,200 8,245,000 + 1,021,000 + 2,514,000 | Market rates of discount:— : F Par 
Motes in clronlation ... .| 24, 524, 300! 23,075,900) 19,421,900! + 1.449000 + 5,103,000 ae drafts...... = 19 , of asl at as 3 ‘ “4 4 ‘ i 
|| Deposits ..........++++++) 560,000| 3,727,000 3,658,000 '167,00c|— 108,900 @ monte’ 40 esse | ae | Sa “ts ata | $i i Bio 
|| The Monthly Statement 2 the Swiss Federal Loan Bank (D _ §menths'do............. «++ | 43 tH) 4 4 46 4 | MS tf 
|| shows that up to September 30, 1217, total issues were £989,473. of which astone Discount (Treasury Bilis) :— ; "i . | 4 a! 
|| was beld by the Swiss National Bank. $ mantis as Me 43 | 3 3 | 3 ‘ ( ¢ a | Noi 
' menths ( S$ LO#d) ....) 4 | 4@ } | A 
BANK OF SWEDEN. Loans:—Day today nr sale de ie ie fe if i 
“00.15. | 00.6. Oclil. $0 il sschushnl behdtdenaseonse % «14 43 | 4h ‘ i $ f 
i917. 1917. — Last : Fortnight (at last Settlement) sf So | 5h OS 5 tf 
one . y - Week. Last aa —_ mt houses at Banks......| 4 14 , a2 ft : ; ; f° 
i ; E iscount houses at call........ 4 4 .) 12 4 |. 
Balacce abroad” coon | 41,919,000; 11,519,000, 9,094,000 + 2,425,000 | _At notice . esses 4h 14h Lag Lae ioe 1 8 
i i eccocccece 1219, g 5 
le rd ign bills, soszne a 7,219,000 9,212,000 + 251,000 — 1,702 000 Comparison with previous weeks :— Pe 
i vernment securities 3,000; 3,974,000 3,757,000—  1,000+ 21 7 eo +e 
Discount and loans .... — 10,130,090 4,565,000 —1,404,000 + ¢ 61 O00 '€é Bank Bills. | Trade Bills. Or 
i 4IABILITI . ae —_—_——_—_ Ee 
|| Notes in circulation .... 27,742,000 28,129,000) 20,254 a3 3 M ths.|4 Months¢6 Moatbs 
"= Leposite at notice | serees 5,179,000) 5,850,000 5,5 358/300 — = 651,000 A = Sr9\000 ane — ‘ een 6 saean : Mont - : —? .. iN 
i 1917. i| 
| ~ — BANK OF ITALY. Aus. sy. lea 4® Hs ‘ % is * | sa it: 
“Bie “Soi |' oane = wom Last sat | \¢ +P 3 i es \ 
| Total a = ssa . — ey ae a 7 ’ ‘ : | ot 3 | : ti 
|| miand bills..22202220.22) 35 sax zien 270m — Sion + Susu 21" ig 84 4 5 5 i" 
| Foreign bills ............ 58000 @33/000| "Bis‘oop +  2tOM0O + 5,099,000 28.44 4 4 4 4 | 5 5 |= 
\ ——... vee ---+e++ 13,873,000 13,307,000 7,671,000 + 566,006) + + 6 2.000 Oct. on | ¢ \¢ 43 ti 5 : i§ ig 
1ent securities . 786,000 ae nee | x 4 } | | i 
i| Note Laasuurvtes. * ——— 1,000)— 12,000 19.../¢ 4 4 5 F is {| 
Pe circulation .... 199,396,000 192,524,000 144,848,000. + 6,87 +f 14 4 4 i5 i i 
2,000 + 54,548,000 | Nov, 2 4 | \\3 
Cerecrerccccccees 17 ‘ “| 4 4 5 
| Scat Rasa 854,000, + 10,485,000 9.14 (de 24 ae we fie | 
ee  —_e ' 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





Rate | Rate | Rate { 
Nov. 9, | Nov. 2, | Nov.10, |Usance’ Par. 

1917 | 1917 | 1916. 
—— reo A 278 404-414 | 271,35-37 | 21 73-80 \Cheqies! 25-224 
***"| marks oe ** | 7 ee sieht a 
Vien -\forin fo £1. | 109 60-65 | 10965-70 | 118 62:634 |Cheq’es| 12:07 
Amsterd ner to £1 | 13kr20-35 \l3kr 10-20 | 17kr 16-22 | Sight | 18-159 
vom kroner to £1 | lkr 10-15 ‘l0kr70-80 | 16kr 76-80 | Sight | 18:159 
Swokholm Moner to £1 | 13kr 37-43 13kr10-26 | 17kr 57-63 | Sight | 18-153 
Cop’bage? Msubles to £10 385r-390r | 352r-354e | 1624r-164r | Sight | 94°57 
Petrograd. to £1 1r39.10-30 | 1738.25-30 | 1731-40-65 | Sight | 25-224 


‘aly vj francs to £1 | 2130-35 | 21f 30-40 | 2180-87 | Bight | 




















25°2 
to £1 | 20p 20-25 | 20p 20-25  23p30-35 | Sight 2-224 
Mad. pecin oE|  a | Sobsa | sata | sie | 2S 
LsbeSarie piastres to £1) 97zpi Q7api = «S7h-gpi_—| Bight 
New York. dollars to £1) $4.2645-r5 my $4.76:4-7% | Cable 4 
Montreal. dollars to £1| $4.753-6 | $4.744-2 | $4.764-g | Cable | 4 
B, Ayres...pence to dols.| Slg-Ad =| 51g- , S0%d T.T. | 475 
RiodeJan. pence to mils. 13d | 1384 | 124d 90 | 16d 
Mont'vid'o pence todols.| Sf =| S743 | 53d T.T. | 51d 
Falparaiso pence to peso | 14tad | 14d | 10¢ad 90 day# .. 
Calcutta... ster. to rupee) ls rd 1s 5-454 1s 44,-4,4 | T.T. { 1s 4d 
Bombay .. ster. to rupee) Is5¢,d | 1s 5-¢ad 1s 4¢y-ynd | T.T. | 1s 4d 
Madras .. ster. to ru ls5@d | 1ls5-Ad | Is $fe-red T.T. | ls 4d 
Hong Kong ster. to dollar, 2s 103d | 2s 103d 28 34d ry se 
Shanghai. ster. totael | 4s Odd | 48 | 38 33d T.T. os 
OH singapore. ster. to dollar 2s 4.%,d | 28 44d | 28 44-34 7.7. im 
Yokohama ster.toyen | 2s13-2d | 2813-2d | 2s lyy-fad | T.T. 24.584. 
i] LONDON COURSE OF EXCHANGE. 
/ On Usance | Tues., Nov. 6 | Thurs., Nov. 8. 
saat ealinididoinssiaianae tegen a 
# Amsterdam and Rotterdam...... Cable 10.68 10.78 10.60 10°70 
BE DMD. cccccccccccccccccccccsoce |S a =a a age 10.85 
TT meeikgsnenscinenninne e ; i 27.42 
BI DUO ccccccccccccccccscsccess 3 Monthe} 27.75 27.80 27.77 = 27.82 
mai Marseilles ......-.+. Ses ccvercees 3 Monthe! 27.75 27.80 27.77 27.82 
BS Gattnettamd .ccccccccccecccccece Cable 21.10 21.20 20.95 21.5 
i Mt ssshisnnsesenvoaseeteuss 3 Montht} 2145 21.55 21.30 21.40 
) Petrograd and Moscow.......... Cable 352 355 375 380 
iti icatneanecaeshencla 3 Months nom nom 
Sas) Italian Bank places ............ Cable 37.85 37.00 38.65 38.85 
ME Dit ..sssccscceerccccccccces 5 Months nom nom 
#| New York ......... iaiciebusinnne Cable 476 4768 | 4768 4768 
SP Sie vstcmibexshosenee’ Demand 477 4774 477 4774 
|} Madrid and Spanish Bank places; Cable 20.23 29.33 20.18 20.28 
Tae 3 Month:| 553 564 553 563 
ea! Lisbon and Oporto... ............ Cable 303 3lz 303 31; 
4 \ a 
5 i (Pseinsbeksecsssensnens 3 Month: nom nom 
im Copenhagen .........secesceves Cable 13.10 13.25 1335 13.45 
op) Christiania.............4. e0eceee Cable 13,00 13.15 13.25 13.35 
a Cable 10.75 10.90 | 1105 11.15 
Se MUOREERATID . 0.0. .cccccccccccess 3 Months nom nom 
a) Calcutta and Bombay ...... ++++| Demand| 1/453 1/438 1/448 1/433 
g 1/434 1/433 





| 
} 
| 
| RRR TR Re 3Odays’s 
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FOREIGN RATES. 
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Bank Rate Market. 

| Changed. %&% % 

| Paris ...... Aug, 20,14..5 2 oe Swiss Bank 
| Ber! ‘14. oo ee places...... Jan, 2,'15.. “ < = 


Open 
Bank Rate-. Market. 
Changed & % 


5 

~* ee y= I et Hd 

. ee ee isbon ...... Jan.15,'14.. co ee 
one, Me Sa eo ee Peoakelen oo EE ates © cc ce 
coccee MOV. 1,27. we istiania .. Nov. 9,'l6.. 54... .. 
Petrograd .. July 29,'14..6 .. .. , 

































































































| Copenhagen.. Julyl0,'15..5 .. «. 
A 

| INDIAN Bank Rarzs. 

By) Bombay .... Aug. 25,17..5 .. 4. | Bengal...... Mar.2U17.. 0. os 
| CURRENT RATES OF EXCHANGE IN NEW YORK. 

i The Irving National Bank cable the following exchange rates 
54 Current in New York :— 

7. ——_-—— 

| New York | London. Amsterdam. | Copenhagen. Christiania, 
» ans | Cents for Cents for Cents for 
if 7 | Dollarsfor £1. | 1 Guilder. 1 Kroner. 1 Kroner, 

i Par level... 4.8666 | 40.19 50 | (65D 
. 97, Ch’qs.; Cable. 60 Dys. Cheques Cheques. Cheques. 
Oe U....., 4.7515) 4.7643| 4.7125, 45.00 3100 | 31.99 
= Naiane 4.7520) 4.7643) 4.7125, 43.25 31.60 31.30 

i “S ttett 4.7518) 4.7643) 4.7125) 43.75 32.50 32.60 

j*". 1... | 4.7918) 4.7633] 4.7125) 44.50 37.2 | 37.2 

s+.) 4.7518! 4.7643) 4.7075) 44.50 35.50 | 35.50 
7 ee ee eee Re rae 
a] New York fi ckholm. b Spain. Greece. | Yokohama, Hong Kong. 
| = | Cents for | Cents for | Cents for | Cents for | Cents for 

ae i Kroner. | 1 Peseta. || Drachma. 1Yen. (Mexican $1. 
Par level onee : ? ra - 

ees) 26.50 19.30 19.30 | 49.85 63.65 

ote | 
HH... 37.40 23.65 19.50 51.125 61 
= 37.25 23.30 19.40 51.125 63.75 
|) Nov. 9.7°°"" 38.75 23.35 19.40 51.375 - 
i] ; evens 45.50 23.55 19.40 51.50 70.50 
ass! 43.25 23.60 19.40 | 55 66.50 

1] New York Italy, Paris. | Petrograd. | Switzerland. 
i} om Lire for $1. | Francs for $1. |Centsfor1R’ble| Francs for $1. 
Parlevel. | cyan eee 

Reman ” 5.183 5.18 
; Oey, T- Cheques Cheques. 

i] tre 7 5.40 4.65 

i re 7.775 5. = 665 

{| Mov. “y°"°***) 7.815 5.7750 4.50 

i i  Weseaagg ' 8.01 5.76 13.65 4.49 

acs ' 838 | 5.7625 11.98 4.40 


OS 
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NEUTRAL RATES OF EXCHANGE ON GERMANY. 


Amsterdam. | Switzerland. Copenhagen. Stockholm. Christiania. 
{ 


_— 


Florins to F ‘ 
1917. rancs to Kroner to 
100 Marks. 100 Marks. 100 Marks. 





























Kroner to Kroner to 
100 Marks. | 100 Marks. 























Prievel| 59.26 123.45 | 88.88 a83. | g383 
Oct. 11, 32.70 64.90 | 44.25 38.25 “2 | 
18 32.10 64 | 44 37.75 “a8 

25 3149 62 42.75 35.60 43.25 
; 27 | sa 62.25 34.00 4100 
Nov. 8 32 61.88 39.50 300 | 410 | 


COMMONWEALTH OF AUSTRALIA, 


| 
| Since July 17,1917. | Since Oct. 3, 1917. 
London on Australia. | Australia on London. 





























Buying. | Selling. | Buying. “Selling. 
ume. «| | . | San 
Ondemand......; 974 | par | 99 1004 
BP GNSO. cvcoscec! 97 we 983 100: 
GOdays ........| 96) | .. 982 99; 


™ UNION oF Sourn AFRICA. 
| Nov. 8, 1917. | Sept. 22, 1917. 
London on §. Africa.! §. Africa on London. 














| Buying. | Selling. Buying. | _‘ Selling. 
er aaa a §; to ¥ pm 
Sight ..........) @%dis | § pm | $% (i toy pm 
30 days......0.; 18 4 | oe | 1% oe 
60 days........; 25 ww | ee | 1% ee 
ee: ae oe | 2% ee 
120 dave ........| 44 es ee ee oe 


INDIA COUNCIL DRAFTS, 


Tenders for Rs.90,00,000 in bills and telegraphic transfers 
on India were received on November 7th at the Bank of 
England. The following is a statement of the tenders sent 
in :— 





Bills 
Tendered. Accepted, Per- 
Rate Rs, Ra. centage 
iia. heen ea eniice wow sana ee. aaaee eee Bt 
Deferred Telegraphic Transfers 
PE es teceseundeen ens oe 7 ae SP cewees 44 
Immediate Telegraphic Transfers. 
EEL csi caneeuensewans DOSE <encwe ,- | ne 44 
Total bills and transfers 203,55,000 ...... 90,00,0C0 


The amounts allotted were :— 


In Deferred 


In Immediate 











| 
In Bills. | Telegraphic Telegraphic 
Transfers Transfers 
Drafts on— | | Res. Rs 
Ghleetia aves] Nil |28,20,000 at 1s 4$.906d! 66,000 at Is 5d 
Bombay ...... | Nil |29,41,C00 at 1s 4.906d| 6,63,000 at ls Sd 
Madras .......- Nil }25,10,000_at 1s 4.906d bs 
ee A | — Se 
}52,71,C00 7,29,000 


Totals .... Nil 


The following statement gives the result of the sales for 
the past two financial years and present year to date :— 


Rs. £ 
Winellie wees TOI Gg « c cccccccccessecs 30,39,03,471 20,371,459 
Whole oven NI sae cinemas cniataabaacaiii 49,07,77,364 33,021,429 





Year 1917-18 to date— 
April 1 to October 30, 1917 .......... 32,10,00,000 .... 75,1 
Week ended November 7, 1917 ...... 90,00,C00 .... 634,269 
Total April 1, 1917, to Nov. 7,1917.. 33,00,00,000 - 22,509,398 


Next Wednesday (November 14th) go lakhs will again be 


21,875,129 








offered. 


BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended November 7, 
1917, the stock of coin and bullion showed an increase of | 
£165,363 compared with the previous return. 


Messrs Samuel Montagu and Co. write as follows on 
November 8th:—‘‘ Gold: The Bank of England gold reserve 
against its note issue shows an increase of £292,455, as com- 
pared with last week’s return. Reuter’s correspondent in | 
Washington, under date November 5th, states:—‘The | 
Federal Reserve Board has offered a loan of 25 millions | 
(£5,000,000) in gold to the Canadian Government in order to 
maintain foreign exchange rates.’ An issue of notes in small | 
denominations, in order to relieve the need for subsidiary | 
coinage, has been projected in Japan. Silver: The} 
price has continued to fall since we last addressed you. | 
With the exception of the 5th inst., when the quotation | 
dropped jd, the fall has been }d each day. A certain | 
amount has been on offer each day, and the tone of | 
the market has been heavy, so that buyers have been shy | 
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i ing forward. The China exchange has also been 
ioclinnt weakness, though the setback has been hardly so 
pronounced as that of the silver price, which, since the sudden 























































































Westminster Bank, Limited, was held onThursday, when the 
resolutions increasing the capital of the bank and authorising 
the issue of new shares, following upon the agreement 
between the directors and the board of the Ulster Bank, 
passed at the meeting held on October 24th last, were con- 
firmed as special resolutions. 








ANALYSIS OF BALANCE-SHEETS. 


ANGLO-RUSSIAN TRUST. 


December 31, 1916 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
z£ £ z £ 
5 % pref. stock.. 580,000 .. oh SS piasbeevcex 17,142 .. + 5,114 
Ord. shares...... 500,000 .. nn Investments .... 2,309,691 .. +4 254.576 
44 % deb. stock.. 500,000 .. o- Debtors ........ 22,022 .. —749,847 
Interest accrued 4,745 .. es Office furniture . 2,000 .. — 493 
Loans against Exs.ofdeb.issue 41,648 .. — 1,584 
securities .. 854,877 .. —193,630 
Creditors........ 21,744 .. —297,068 
Profitand loss.. 11,136 ..— 1,536 
ae 2,592,503 .. —492,234 ere 2,392,503 .. —492,234 


CONSGLIDATED GOLD FIELDS OF SOUTH AFRICA 
June W, 1917. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec Amount. Inc. or Dec. 
£ £ | Investments—— £ £ 

Ord. shares ....2000,000 .. ko Shares in 
Pref, shares .... 2,500,000 .. - companies .. 3,507,137 .. —163,374 
Reserve .....00 +» 600,000 .. —100,C00 Properties.... 35,196 .. + 2.759 

. . stctskeg kt 100,000 .. — 25,000 British Govt 
Simmer and Jack securities .. 784,400 .. +4 394,735 

deb, guar. .... 8,352 .. — 1,927, Steck Exchange 
Creditors........ 76,101 .. — 55,111 loans...... -» 176,037 .. —101,215 
Pref. divs....... 51,898 .. + 3,044, Loansatcall .. 200,000 .. +2000 
J eee 2,063 ..-—- 691) Debtors ........ 173,755 .. + 2,543 

Unpaid interest Advances and 


and dividends , 25,988 .. + 11,426 mortgages .... 352,956 


-» ~ 178,013 
Profit and loss .. 208,408 .. — 23,334) Realestate .... 74,610. — 13,404 








Furniture ...... Ges. => 66S 
Sundry assets .. 1,660 .. + 464 
Bills receivable. 15,776 .. —410,787 
ntdwkeuiiee 246,558 .. + 75,056 
Total ...... 5,572,808 .. —191,599 | re 5,572,808 .. — 191.599 


AERATED BREAD. 


September 30, 1917. 
LIABILITIES. ASSETS. 


Amount. Inc. or Dec. Amonnt. Inc. or Dec. 


£ z £ £ 
gee a up.. 192,954 .. ae | Property, &c..... 243,233... — 4.234 
4@an rom Mas 45,955 .. 

bankers ... 60,008 .. + 34,000 | Debtors... ...... 7,939 .. a —_ 
Creditors . -» 69,589... 2,471 | Investments .... 16,289 
Profit and loss .. 1,271 .. — 22,683 


(Cash at bank.... 6,062 |) — "2.593 
(Cashin hand.... 4,336 .. — “939 


Total ..,.... 323.814... + 6,846 | Total.....0.. 323,814 . 









» + 9,846 
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RUBBER PLANTATIONS INVESTMENT TRUs7 


March 3}, 1917. 





November 30th at Messrs Glyn, Mills, Currie, and | 


rise of 3d on the 30th ult., has shed 2}d hayes Se Amount. “Ine. or Dec. Amount, Ise ot 
: i , ver into India DC. oF Dee 
eight working days. The net imports o ~ er Seaman (Guaiebteesh. Adline .. + Thanet 0 tte abe oe 
during July, 1917, were heavy. The total was 5,567,05 Option rights .. 1,008 .. — 4,222) Properties .... 1,212/062 *" + 
unces ; allowing for exports amounting to 2,460,227 OUNCES, | Prems. account +» oe = 395,355) Debtors ...... SD 5. am mn 
_ : ; » The net imports of | Beserve acct... 500,000 .. + 500,000 Loans ......., 190,597 vid 
the net imports were 6,406,825 gtr : P Temp.loans .. 14,659 .. ~~ 135,841| WarLoan .... 475°" 7 = 
silver during the months April to July inclusive amounted to | Creditors ...... 3161 et 20,997 Rec e 14260 | tn 
~ Ices, V Incl. divs. .... 014..+ 6 
the substantial weight of 33,702,629 ounces, valued at about a coe cos 128°935 -” — 28,328 
£5,314,000. Of this total the Indian Government was re- Pi oan ‘saul 
sponsible for no less than 30,552,487 ounces, valued at Total...... 2,088,391 .. + 56,125 Total...... 2,088,391 .. 4 sy 
Rs.7,17,88,370, and capable of being minted into over ones 
Rs.8,90,00,000. The Indian currency return given below ——————— 
records substantial increases in the holdings of gold and BOND DBAWINGS 
silver :— . 
InpIanN CURRENCY RETURNS. a 
(In lacs of Rupees.) i ae 
Oct.15. Oct. 22. Oct. 31- : mncarens sO a ; — oe rs publish d 
Notes in circulation ............+. 11,134 .. 11,286 .. 11,477] bers « — 4 rgen _ ea : sie? an g | 
Reserve in silvercoin and bullion .. 2,976 .. 2,914 .. 2,996 1559, — amounting to £37,340, Which b 
Gold coin and bullion in India...... 1,817 .. 2,031 .. 2,190) by tender. . 
GemB eeb CE TeGle cccccccccesecess §«©68RD cc 193 .. 193} = BeNGaL Presipency Loan.—Numbet i 
we . i : es | debentures, amounting to £15,600, of the |] Pr 
rhe stock in Bombay on November 6th consisted of 3,700 | Selllah Mia’ Gietiies Ruan, Ghich have be 
bars, the same as held on October 30th. The stock in| of Messrs Coutts and Co., for payment on J 
Shanghai on November 3rd consisted of about prenee scents Ambeareet Samerenn Saambo ano Goines Hees 
ounces in sycee and $14,900,000, as compared with about | EstaTe.—The numbers of s} per cent. First Mortgage D 
25,300,000 ounces in sycee and $15,200,000 on October 27th. tures of the London-American Maritime ‘| rading | 
The movements in the cash price of bar silver per ounce | and of First Mortgage Debentures of the Golden Hors 
from day to day during this week have been as follows :— Estates Company, have been drawn for redempt 
Nov.3. Nov.5. Nov.6. Nov.7. Nov.8 Nov.9, | STATE OF Po ‘ ‘Gussie resi oo Reece 
447d .. 444d .. 444d .. 44d 1. 43¥d «| (43 Rd | the State of Santa Ca larina razil) s p Exterra 
. . : Loaa of 1909, drawn for repayment at ember 1 
Comparing with previous years as follows :— | Peasian T.0aN.—Notice is hereby 2 
Nov. 10, Nov. 7, Nov. 10, Nov. 10, Nov. 10, Nov. 10. | Imperial Government of re rsia 5 per Cent I ; 
1911. 1912. 1913. 1914. 1915. 1916. | November 1<cth instant, s ill be paid mn and la 
25id .. 29d .. 274d .. 229d .. 24gd 344d the Imperial Bank of Persia, 25 Abchurch lar $ 
their bankers, Messrs Glyn, Mills, Currie and Co., 6> Lomba 
NOTICES. street, F.C. 3, and must be left three clear da for verif 
We are advised that the branch of the Anglo-South | Forms for listing upons can be obtair one 
American Bank, Limited, at San Julian, Patagonia, opened Wuire Pass ann YuKon.—The numbers re a ine : : 
for business on the 5th inst. 6 per cent. secured notes of the W hite Pas: and Yukor = 
An extraordinary general meeting of the London Countyand | Company, which have been drawn fi rymel if 





TRAMWAY & OTHER MONTHLY GROSS & NE1 RECEIPTS, 





Present Receipts 
Name. | Period. |Ending! Miie- for Month 
| age. 1917. | + or - 
Alabama Power ..... 1 mnth 


Brazilian practice: } 9 mnths 


receipts in milreis 


Brisbane Electric ..)10 mnths 


British Columbia 
Electric, &c. .... 
Buenos Ayres La 


\ 4 
j Smuth 


Croze Trams ...... 4mnths 


Burmah Elec. Tram 


waysand Lighting 1 mnth 
Cape Electric Trams. 3 mnths 


Canadian - Western 
Natural Gas .... 
Carthagena and 


Year 


Herrerias Trams. 8 mnths 


Catalinas Ware 
PD coccausaus 
ID sinc utentscans 
Cities Service Co.... 
Cons. Gas met | 
of Baltimore .... 
Cordoba Light, 

Power, &c. 


1 mnth 
lmuth 


lmnth 


lmnth 


6 muths 


Elec Supply of Vict. 16 weeks 


Genera’ Hyd. Power 

Havana Elec. Rail., 
Light, and Powr 

Kalgoorlie Elec. Tram 


6 mnths 
8 muths 
6mnths 


Kaministiquia Power 10 mnths 


Keystone Telephone 
La Guaira Harbour.. 


9 mnths 
8 mnths 


La Plata Elec. Trams.10 mnths 


Lima Light, Power, 
and Tramways. . 
Lisbon Elec. Trams 


Manila Elec. Railrd. 


Miss ijyi River Powr 


Montevideo Water.. 
Pennsylvania Water 
and Power ........ 
Philadelphia Co. - 
Natural Gas Dept } 
Pt Ss aksenes 
Electric Light & 
Power Dept. .... 
Street Rly. Dept. } 
New Coal Deypt.... 
Props of Subsid Cos 
of Utah Secs Corp J | 
Rangoon Electric 
Shawinigan Water 
and Power ........ 


Toronto Rly., &c... 


United Electric T. of! 
Montevideo 


9 muths 
lmnth 
8 nuths 


lmoth 
8 mnths 


lmopth 


6 mnths 


6 mnths 


lmnth 
7 mnths 


lmnth 
9 mnths 


Year 
8 mnths 


XV 
Oct. 31) BW £33,580|+ 820) 3 
Sept. 30 { Grose $457,709|+ 42,898) 1,36 


Net | $105,607|+ _ 17,457 


Igept. 30 (ee $195,767|+ 64,827 


c 


Total 
Rece ps 


17. | +@- 


‘ 


Gross] 7,925,000|+ 787,000) 68,430,000) + Sz” 
Net | 2,900,000)4 122,000! 36,168,000) + L175a 


294 


: ° 
$2\— 2 
512+ WO 


“iL Net | §76,11G/4+ 15,067) i92,600— im 








Oct. 31) 51g 39,067]/- 603, 49,8799— LG 

Sept. 30]... | 2616+ 2819 2 | 

30 Gross £18,972|+ 2,49 = r ‘3 

° { Net | £6,418|4+ 1,611) 20,008 ¢ 

30) Gross | $46,394/4+ 4,502 5+ 2S 

} | 1h 

Aug. 31) 12 £4,164/+ 2,083 + let 
31} Gross | £3,700) + 900 “ 
\Sept. 0) Gross £2,242) “one ” 
| 20 { Grose|giset. 961 + 872,96 * 
Net ($1566.37: a CE ale : 

.. 33) f Gross} $685,451|+ 100,108, 1,385,982/+ ms 
Aug. 3) { Net | $290,23S|4+ 38,150 607,866) + ; 
Sept. 30] .. | @iZassi— 850) B28 
July 15) 21 | | £2,595)— ill, ee watlt um 
June 0 oe es 696° eyo 

+r 5 3 085! 18,945 ohne 
Aug. 31, { Gross) $592,461)+ 79,085) 4.4 T oR 


Net | $323,351/4 2,521) 2, 
June 205 | £2,648) .. | 
Aug. 51] Net | $25,890|— 106) 
Sept. 30) { Gross) $134,850)+ 10,721) 1, 
Sept. Net | $61,603 + 6 6| 
Aug. 31 oe £5,129|— 289) 
Oct. 3 a Cayo - om 
: iross. 621) + 282 
Sept. 30] {Qrem*) Sisoutsa2 
30 -. | .228,097}(Escudos) 
Aug. 31 { Gross) $149,150} r 16,900 1, 
AUB. OL) Net | $65,467|/+ 4,667 
Sept, 30\ { Gross) $172,902] + 21,565 
Sept. 3014 "Net | $143,505] 24,500 
Aug. 31), £15,850] — 504) 


Oct. a Gross | —— 9,000) 





. 
494,62) & 
4 ° 


: 1 
40,994 


267,388+ oH 
175,552 + S22 
558,07 + &l® 
ec 310 ame 
sur ie 
322,195 + be 


476,000 


Sept. 30) Gross \$2710,00C}+ 457,000 16,354,00 + 1 Ge 


Net | $853,000|+ 4,000) 5 
} 


j 
A 
Gross! $142,00C * 
30) { | 376,001 + oe 
Aug. 31 { Nee | G1) + SL 
31 


04¢ 32,256 
| roy i 00 
June X | g200,10|4+ 40,100) 


ir 517}+ 209,962) & 
Sept. 30 Sree eet arl|t 3371\ 4 


Oct. Bi) .. | £30,183) + 1,424 
Aug. 31) 200 


767,08 ¢ 


§11,00¢ 
560,Cv 


"S200 | 


33,0554 


gi2+ See 


158,807 + ae | 


saat ie 
nT 


: +. i - 2,431, 784— “2 T5t 
Winnipeg Electric ..| mnths Sept. 30) Gross} $267,170 = = 


Net | $€3,420)— 24,427. 


570,127-— 


0 Luckn 
oath Ind 





} gtbo Pun} 


FORE! 

Anoe 
Argentine 
Argentine 
B.A and 
B. A Gt. 


|B A. Wes 
} Buenos Ay 
| Central A 
| aoe C 


Entre Ric 


| Brat 


Brazi) Gt 
| Brazil Ra 
Gt. West. 
Leopoldit 
| Mogyana 
| Pana 
| San Paus 
} Sorocaba 
| State of I 
CHILE. 
Prat 
Antofags 

| Arauco. . 
| Nitrate ( 
Peruvial 
Taltal . 


i} Colomt 
} Costa | 
Doradc 


1 

A, Gr Bo 
Intern 
Centi 
us 


Naas) 


Puerts 
Balvac 
Santa 

Fre! 
Sama 
tafra 


SSSTTEE | 


Whi 









eee 
November 10 1917.) THE 
ECONOMIST 
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= 
| No traffic returns of British wAtND TRAM W i8l 
lways have been A Y 
i 
The Government took pays since the Government TR AF FI Cc R 
mtrol of th took co E T U 
—~ COLONIAL A AND FC FOREIGN RAILWA RAILWA e Irish Railways yey the Railways at th R N s. 
e eel Y RECEIPTS. anuary lst, 1917. e outbreak of the War. 
Slay | Present|G ee AMERI 
Si Same. | Period | Ending) Mile- |_Week « ross Receipts for) Total Gross Recei —__AMERICAN RAILROADS MONT 
= onth. pts. |___— Name. : HLY STATEMENT 
au ——— = an ileal ‘age. | 191% | +or— 1917, | +or—_ <a _| Period. |Bnding ‘Gee, tenet wee abana 
ae | INDIAS. | ' == Alabam ee, pe ae Deel Bet, oe 
em | gssam Bengal... 25 weeks \gept. £ 958 Be coal Re | — tf: . a Gt. Southern*{ Lmnth | Ang. oh. ass |+ I~ ;: ; ins. Bos 
BarsiLigt. R.(2 wks) 26 weeks 118 19,000! 2,678) = 30,50,073+ 1 , abama & Vicksbur ji math 8 3 i+ - 146 160,933 — 2 
ea aN. Wentry 25 wee ks > 2.057} 2.917004 x "100| 464,000! — 122,172 iia o tian | $ 2.625 | Sa5.92 + oe 
=~ r.. week: F . 1,000 7 00G s 
; ce ‘Bana. ~~ “ci 4 ecb lOet. a eer 1249890 20C | 58°00: 1,06, 37,086) + 1,67,054 ison, Top., & 8. Fe. } Lmnth + $7,000 + 19,000 
a. “ik 23 cons a. 8} 1,342 oe re 71,00¢| ’ ; yoy Atlantic Coast Line fom Aes. 46 3° uy ir ae 
a mbila a wee! s| Nov. 3) 239 "95'200 —_ ) S| 89,31,824|— 9% . 8 mnths | iy 37, + 2,430.) v 
Be i . § weeks} | 2,807 22,48, 000 + as) oh2S + Leen Baltimore and Ohio*. i math i+ 4, ? + 88,300 
| Madea OK Mahr : a Sept. 15 3,169 yee: + 905,900) eee elt Onan Chesapeake and Ohio*. "¢| Lmnth | ay z ¥ eae 
hilk'd &Kamaon 25 weeks vos 97 5°37 55, 70 | 0, —  $94,00¢ 
Doda -Breilly 2 a wee ks| . = arent ; Bost nL ss Ohicago & N. Western... leanth | Fa 6 Olan aie 
South Indian... ;; eeks) 15} 1,791 964 12/27, | 657 8 a} | Q ar £5, 000 
t 5 . 6,72,129 14+ 1,4 mnthe| + 165,000, 954,000 
— a ekotel= 78.60, 19,70%8761 + Wissen Obic., Burl, & Quiney*{| >™math | July + wartime gata 
bus | FOREIGN scpuieiananiaamniimieainpoaes '70,578|+  1,56,917 | Chicago Gt. Weste ae | \t eee orcle. het 'eon 
Rd | ARGENTINE. ——e | ™ ..1| 8mnths Aug. | - 20,983, 000' + ee 
deene seeing Trane 2 — st as biicago,Mil,,&8t Pant {| }mnth | Sept 4 3e4,000— "111,000 
. B.A and Pacific. l18 a : oes 123,900) + 2,098 | Cincinnati 9 mnths} “| 2,524,000 — _ 512,000 
Re Ge douthera|is weeks) 4 2000) Amt SA N. Orleans{ | }moth | Ang. | 17'3ce 300 a et oot 
{ee be mae nt.| . — Se 4) 26,00¢ 1'384°000\— oro Colorado & Southern .. 1 ah } 325,555 - eee 
( e mnt ‘ Y V0, - ; 3 . Dye 
| Gate Argentine. 1g weexs Nov. 3 10,000] "5 #5,000\= 361,000 | Onbs Rallrosds = | cai Ss 
: obe Central ../18 weeks 9,000} 1,289,300] — re rreeeeee | 2 mnths) a 863,000'+ 766,09 
ja aaniLia. waves hee 3 6,085) aie. foraor Delaware and Hudson* o{| Tune | emer | Seon. 12.Ae 
St | Brazi] Gt, So 8 ’ 196,700 — , mnths} +  592,( B08 00! 6,738 
SESH Braet “S yn ¢maths gene 30) a ae a 17,600 | Denver and Rio Grande | mnth | as ; 2,007,090 : seed 289,000 
Deber +800 590! 2 mnths! ee 3000! 613.9 7. , OCC 
: Ge Wet of Bra 2a. © sor'sicl 27, 516,00014 3,087 57 Erie Railroad ........{| Imnth ie ste | ae 000 | ae 262.0 
x on = 7 mnths July 3i| $330 1.300638 ; 134,150 | Great Northern “t] tmnth | 61,928,900 2 $10,000 1,176,906) — 850.00 
¢ | ~ pene ecocecel whet wnthe i 31) 211,261 113430001 214,402 eieainiin eecee imath | { <8 175,000 ; "161000 7,262,000] ~ §, 152,00. 
Sorocabana ......| 7 mntt ag ov. 4) 659) 15,086,000\_—_{ 949,280 sCentral ... | lmnth | Sept 75 8,000 | + 4,870,000 | 14,670,000} — 772,000 
ate of 08 hee wm uly 31) +837) 1,282, 376\+ 64°57 Ka | S mnths} 7 ee + 1,065,000 | 1703-0 ae 1,422,000 
CHILEAN AND nths)/ Ang. 31 z 10,888,000 + 1,220,624 nsas City Southern {| ™2t> 4.235.400 tee "006 | 290001 2 eee 
Xterra ce » ” | nan } } ’ WVU) 8 . > j “ 5 
sera TIM aaa. wee | a ee | anne aS | Seis ute | see + tae 
‘= | Arauco. . "“l9 oy. Lon eee | 4,704,000 + _ 395,000 | 854,006) 7.000 
r Nitrate (2 weeks). .|41 weckslOcke 3 1,836,505; + 320,490 isville & Nashville.{ | }mpth | Ang. | erm 000 7 ee 1,875.00 |— 1,360; 00e 
Perarian Corp. ‘| mnthe| 15) wane 15.700 | Minn. St. Paul (800) . "¢| tmnt | | 49,244,000 {hn | 2630.000) — “Foe oor 
late, ; Locwssocorese| Senate = SS 3,952,300¢. 3o8igeo | Mius., Ka 8 mnths| me 7M To9.000 | *"s4oto0e— 378 906 
! Cuban Central ....{18 weeks|Nov. 4 92,108/+ 13,449 +Kaneas, & Texas" |) §rnth | 1188000 I Sesto | Sees gael y 2,006,000 
, feo i weeks et. 27 a um oe Smath | SE $ 200 | Lome Se 
ti ana) weeks N« ’ 946 coos } 6,8 ¥ ’ . p , 000 ’ 
West of Havana . ./18 weeks) - 3 122,892! + 16,389 | Mobile and 0 limath | | 50 O73 390 ; 7 aan | 2,020, 000 t aT O0t 
: Urcevaras. 657,980/+ 107,744 hio ...... mnth | July 1'148°903 + 7,230,000 | 13'881,0001 + 6,090,000 | 
' entral Uruguay. .|18 weeks 123,403) + 13203 | New York Year June | 12'859,006 + 225,190 |  200,351)+ 40°83 } 
4 Crag East. Ext i118 weeks| 3 oma . Central ....{| }moth | Aug. | 19,541,000 + eee | preaocl. 170000 
1 Of My rug.(Nrth. Ext)/18 1901}+ 89, N. — : 160,497, 462,000 | 5,185,000]— 1,336, 
Rail CUrug. (West. Ext) i eebal x 74,607|+ eee ool Hav. & Hart | math | July a oe Ser 008 | 31482 30c|— 10,357 90 
na. 1 ! 8} j . ® 1,586, _ "aq" ' 
ars Bg Secor rue] Sima ey 3 — a | Limuth| sept, | “sos.na | * Sei jason 64,00 | 
it . Bast Coast..| lmnth |July 31 51,703) + 6.130 | Norfolk and — | 6,986,000 |+ 10 0600 | 3,000) + 6,060 | 
ragay North | $mnths Oct. 3 69,500) + 2,250 Western } | a | §,720,000 |+ ree ed 114,000 | 
SS ee ‘il “ra | sapeeneeces |e) eseooud | Stone | 14 oh 1. 
ee eee ene = 5 ot " Ds, n F 5 : ” : 
PT I ccetian u a  & 487,020/— 66,280 Ben ot Pn: : Imnth oe + 7,029,000 13086900 + as | 
8, Calomblag- North [i mnths Sept. 30 u oa 10,946 Weat of Piiasbens pm air'niaica0 | + 2% 385,000 cme 172.00 | 
ai | Colombia muths May 31 ’ 3,384 8 8 mnt 15,125, 00€ + 1,363,000 F a 5,101,000 
tal | = paedees ane July 31 (Met) o Moree t 2,790 Pitta., 0. C., & Bt Louis. { | 3 —y aa + 9,340,000 ISIS O0L— 5,311,000 
ipts Dorado Exte 189 “¢ ’ mnths’ : . 1,722, oe i 
vs RB teptin ei iain) a ie Sore Phila, & Reading Biy.*{| moth eSsaqana [+ 7.0909 | glen) tar | 
e- ‘ no 9 700 , mnths . 007, 650,000) — , 
eee sf) . weeks) 27 104 Pati ese 109,610 t sas Phila. & B. Coal & Iron* — y4g0.000 ; 852" 000 10,663.000| — 3,622,000 
He laGuairakCarac mnths Sept. 3c] {Gross} 32 S775016}+ $11,790 8t L. & San Fra math | 31,534,000 |+4 6,339,000 000) + 000 | | 
f ~ aracas/10 mnths Oct. et 6, 7,224'+ 1766 ncisco a July 5'037,000 |+ 605, 4,147,000!+ 3,017,000 
+ $m joUscarshainn 7mnths'\Jul 31 5 215,486} — 31'749 | Seaboard Air Year | June | 56,379,000 |+ 7,97 006 | 1,636,000] + "000 
+ LI Central. |18 we y 3) .; 10, 74,000|— i Line... 41 See | on 7, ,976,000 | 16,661,000'+ 3,229,000 | | 
La ae) Cabello & eks Nov. = 255 O 66.967 4,250 7 mnths) 2,117,000 |+ 426,00C 329,000) 3,229,000 { 
— "i BME) Salvador -.... aaa Se ; Soelt 6960 Southern ...... Zmnths} aot. | ielemene (3 1ecs'000 asisood$ 210000 | | 
5 v3 BR Bet Bvine N S aif eat Sati | Southern Pasta a Sminths) "| asasgoun [4 X70 9 Samoa] Ssn.00 || 
: ch Railways} 8 mnth: ‘ - © sees moth 17,186, "oan" 6,220,000! + 1,078, 
<a & Santiago s Aug. 31 85,008 $ mnths) "186,000 | + 1,948,000 | 3,127, 1,078,000 
- WwW foie He” | a Sept. 301 132, 900,336 + Union Pacific ... { can 141,058,000 | + 25,806,000 gn 000 
7 mnths' x i12 wee 101,195! + Wie Vicksburg, Seeman 9 maths 92560000 Fs o\ear oot 4,276, = AL; 00 
+ ’ 101,486|— 2758 | _ tt Pacific. $mntts! 197,000 |+ ren} 30,328,200] = 1,255,000 
+ 4a Wabash* ... 1 521,000 }+ 93,000 /000}+ — 35,000 
a CANADIA Saeeipacenenates 3 moths saziooo [252.000 | atssuool— 000 || 
ls ADIAN RAILWAYS WEEELY STATEMENTS, N 29,722,000 |+ 2,310.00 |_9,065.0001— 72,000 | | 
os : - ATEMENTS. a « Net earnings before deducting taxes. = | 
, Name. resent; Gross Receip’ Ce ERICAN | 
‘ | | Period. nding i Mile- So iain AMERICAN RAILROADS WEEKLY STATEMENTS. 
e italia 1917. | + or— —a A Name. | Period. Ending | a for | Week. . Total Receipts. _ — 1) 
‘ ern|17 = — —_— we w ° 
ta Detroit Grand Hi |43 meeks|Oct. $2] 9,454 [191 350,200] + 178.20¢| 14.635, Colorad | a 
+ @ ; 400 jo and eth 
etroit Grand H.|43 weeks} 31 ta gee a001 4 e1sroce | 128-987" 000] + oe Southern: | 41 : Ss cos! 
naan * i 7, Den weeks) Oct. By 
SRG eV eier eT See i dial 
- ’ | 1 s a. 5 
os . est (ss weeks| 31 4 252.3984 9,561 TE + eneaee ioe and Nashville 41 weeks a 60,.2721+ 4,406, pe + 2.554.249 | | 
Togo aat WhitePass& ¥ Imnth jJuly 31 +£56,487/4 12,315 + 135,488 Kansas, &c.....| 41 week 1,562,890;+ 217,720) 58 68} 82,812 | | 
, oS Witton weed io | ot or 35.488 | Mobile and Ohio” ...-... slweeks| = 14] “S1SCS44 A778 Sease rial ¢ Saat 88 || 
Yey oe 2 4 4 3 r . O i, 
. “¢ rivax $21,650 — 21,900] 1,791,585/+ 12,179 Teans ond Pacific... éG pee 21 abit oon t i serail 633, 182 
; mz CANADIAN RAI = Se a t presse | 
, mie LWAYS MONTHLY STATEMENTS Lnesoreal ~—h 
- 44a Name | ; be a 
r ia \ | Period. 'E TRAMWAY AND OTH 
. wid ——____| nd E 
t ts ing] Gross, |Inc. or Dec. Net. |Inec.or Dec. ; ' Ba nt ncn 
= ; i i! . | | ee 
2s an Northern*® lm —$<— | —_———_ | —————_ | | 
- Ins ..{| Lmnth Sept. 30] $3,341,70¢ Name | Period. Present, Receipts for : 
2%) . ota 
pS PR matin Pact ( Imnh’ | Suaaer ao + HES) 1 Seco00— arene en oie oe ite || 
"ye Grand Tronk.......... lmnth’ $108;394;000] + aisrone SiS 000— 1'343,000 | Anglo-Argentins ... 44 — | | 1917. [+ or —| 1917, | + or— | 
; Grand Tronk W | 9mnths acteel 27°'300| "179,600 — — Auckind Elect (2edys)| 118 days Oct. 26 329 | £56,528) 3,208) 2,274,569) 
ao | sane L.944,4S0] + 698,05 1,064 100)— 378300 a | Soest “aol “ooe|> “Tae | 
Milwaukee Haven & | Smnths 21 469,700 t 4, — 6,850) — 33,350 Bristol T aes o | 42 weeks 27 i g i . } 
_.... mnth ’ + 550 | ramways .. 44 w : £418) + 5 
en || 9 mnths £55,250) — 1'250 23,60C|— 336,500 Burnley Gorpenatt l eeks Nov. ¢ 31 £11,604}+ 1 40,260 | + 211 | | 
| of Ae. eel stro 6,950 | Calcutta eed —— Fe a 482,197 |+ 36,438 || 
f | ° Net — 63,700 — 99,050 | Chatham & District) 44 ae : 354 | 57, 465|— 11,280 Smit will 
| Net earnings before deducting taxes Gort Kectric,......-|$¢ wees) is eis its) eset “Tan | 
a n United ......) week: 3 c cal 54, : 
| OTHER COLONIAL RECE Ber igs ited ---...| 4 weeks) A) Ota BMit su 
Li IPTS, — a District) iss weeks “ig | E88A)— 481 ares | 4 oak 
- } | ame oe... woensBopt. 3 a oo I 55,593 | + } 
i 3379 ' Period. - PresentiGross Receipts fo Iso of Thatet eocece | § weeks Nov. 3 $15,417|— 2,708) 499,565 laws Gan 
tie. | ng Mile- |_Week or Month ae ee | | 44 weeks 1 28 olf 1354 4 — ° 
_ | ren Ve _ | Total Gross Receipts. neashire United ..| 44 w ; £2,774|+ 462 a | 646 | 
, 995,48 ; age. 1917. | +or- 19 P Liverpool Corpora-| weeks Oct. 51 42 £2,341\+ eas er i+ 19,459 | 
- 260,6% | | Bemerar | > § oe~ ‘ion Tramways....|44 weeks Nov. 3} 124 03,198}+ 22,531 
a | Mashonal oseee a 6 meth | | Madras Elect. wks)| 43 weeks\Oct.. 31 £15,964}+ 1,643 692,399 + | 
12,06 || i} wid ot Woes iu manthal Jane 30) 75 95.450 £ £ | £ —— rams..| 44 weeks Nov. 4 it wi + 3,599) 696.215 | + = | 
ri | ii tl mnths 3 810 stele ~ Sea} aca + acl Rhondda a a a id 
sar Ratan Bail ways|t] mnt sept. 15) 05 76— "4 Towsi+ anghai Riectric ..|22 weeks Hept. 5| .. Ers7it 202, 68,301 | 77 | 
. Katangal | — Aug. 1,397 1,695) + nit att Singapore Electric ..| 38 pe = aie 2,509) cis'ass i 9,025 | 
nth | 92,209) — 1 | Sunderland Dis “- 12,384) — j> 53,448 | 
31 : 90601 5,41 _ a Toraua trict.. 8 weeks) 26) y+ + pd 490,866 + = 13,356 | 
| ott | Yorkshire (W. Riding} weeksiUct. 25) .. ; 30+ i 
= (W.Ridi a £691) + 4,846 | | 
orkshire agil4s weeksNov. 41 “a7 | e2eail+ ioe SSoa lb r00 || 
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each week. 


. : . e 
dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and other infor 
be found in our Produce Market Section. 
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Fully Paid Except where 
Stated. 


AMager cccccccce eeesece sesece 
Anglo-Ceylon  .......sseeee 
Anglo-Dutch Plantations.... 
BMEIODOVD « ccccccccccccceoss 
Angio-Malay ..... deocevecess 
Anglo-Sumatra .........++0+- 
Ayer Kuning ...........+. eee 
NS ee 
Bajoe Kidoel, 17/6 paid 
Bak 


Terre eee eee ee eee ee eee) 


eee eee eee ee eee eee 


Batang Malaka 


Bukit Clob . 

Bukit Kajang 
Bukit Mertajam .......... ‘ 
SE 
Bakit Sembawang .......... 
Carey United...............- 
Castlefield 





eee eee eee eee 


Cicely Ordinary’. 2+.+0.-0-] 
Consolidated Malay ........ 


eee e eee eee eee 


General Ceylon 
Glenshiel.. 


sete eee ewe 
eee eee ween ee 
+ eee eee ee 
eee ee eee ewee 


eee twtr ere eeee 


Grand Central (Ceylon) 
Gula-Kalumpeng 


see eeeeeee 


Highlands and Lowlands ....| 
Inch Kenneth ..........00+. 
Java Amalgamated .......... 
Java Rubber Plantations. ...| 
ERA 
Johore Rubber Lands (1913).. 
ESS 
Jugra Land and Rubber . 
Kampong Kuantan 
Kamuning (Perak) 
Kapar Para ....... cehvewhines 
Pc cneasnesescce 
eae | 
Kepong (Malay) 
TT iceiatincagkate 
Klanang Produce 
Kuala Lumpur 
Kuala Selangor 
Labu (F.M.S8.) 
eee 
CD cnccsevessseeses 
Langkat Sumatra 


eee ee wee wee 


eet ee we eeeenee 


Linggi Plantations, Ord. . | 
London Asiatic 

Dt clo biirebeeunebesas 
Malacca Ordinary .........-. 
Malayalam 

Mendaris 

CN cali eal eaeatll 
Nordanal (Johore) ..........| 
North Hummock ............! 
se Ee EEOEED .cucccscacs | 
Padang Jawa ............005. 
PL 2citncihetehbecbemnda 
Perak Rubber Plantations . 
Port Dickson-Lukut 
Rangoon Para 
Rani (Travancore) .......... 
Rubber Estates of Johore . 
Rubber Estates of Krian ... 
Dt tibbitwiebebtweebesnend 
Sampang Java 
Sapumaikande 
eld .. 


eee eee ee eee eee eee 
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oon eS (ontbbanceeehs 
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Straits Rubber .............. 
Btraits Settlements (Bertam) 
Sumatra Consolidat d 
Sumatra Para 


Sungei Kruit................ 
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The remaining other Rubber Outputs appear on another page of this iss 


Market 

Values, 

Nov. 2, 
1917. 








Dosen Dividends Paid in Past 4 Years. 

















Output 




















ae — Month | ncrease 
an : | } or 
+ Signifies Year ends on a Date! October, 
os Other than Dec. 31. —_ |e. 
1913. ;1914 1915.) 1916. | 
% % % % | Lbs. Lbs. 
1,160 7h 5 124 15 | 28,000|— 2,600 
596 20 30 25 se a 
12,968 4 2 5 io: A an 
9,851 ni ps 20 so ne 
4,430 44 32 €0 85 | 160,341 /+ 4,198 
2,358 x0 40 50 Sot je. i: 
2,025 as a * Rs) 77,539 |+ 1,289 
4,110 ss rie ne 54 “ ve 
4,540 5 10 134 + | 33,000|+ 11,152 
857 17% 25 30 25+ | 18,400 /— 7,400 
2,369 6 7 124 t a vie 
2,272 | nil 12 20 + | 87,973 + 20,807 
1,404 7h 12% | 2 224+ | 38,050 |+ 5,380 
1,268 - es 10 15 29,332 |— 1,891 
1,744 | 170 150 185 210 | 62,355|—  — 298 
1,821 224 22 45 50 | 65,000|+ 2,000 
1,692 ie 7 | 20 ¢ 42,219 |+ 9,319 
1107 | 183 | 1 a eo ma 
2,821 15 22 35 + | 85,976 |+ 5,976 
2,748 6t 9 25 15 | 78,122 \+ 14,366 
3, 50 100 100 | 95,965 | 2 
6,783 3 | 10 124 Sia ase 
3,313 9 10 10 + 36,155 |+ 8,959 
2,416 20 45 65 + | 57,764 |+ 10,912 
2,955 124 183 | 40 40 | 108,242 |+ 23,017 
2,038 | 10 15 | 20 147, | 58/565 |— 2.151 
2,527 nil 7 })U 15 | 51,950 | + 11,210 
1,218 17h 60 120 140+ 37,325 |+ 8,185 
3,014 50 374 | 75 834 | 93,500 + 6,178 
2, 50 27h | 424 55 | 75,366 |+ 7,484 
1,882 10 ll 20 12 $7,500 |— 4,800 
2,195 x = a re 
4,396 29 2 | 3» 25 | 115,400/+ 34,372 
1,323 15 17 | 25 37h | 42,600 |+ 7,948 
1,705 3 | 4 45 48,994 |— 3,013 
1,461 224 1% | 174 25 36,454 |+ 11,238 
13,626 6 7 | 12 14 | 471,404 |+ 77,087 
4.417 10 10 | 13 16 | 116,000 |+ 1,671 
4322 | 2 | 23 | 35° | 38° | 137'935|4+ 17.179 
1,378 15 20 | 40 75¢ | 43,780 + 7,280 
3,357 nil 5 10 15 | + 
2,273 - ae oF a“ 
1,484 15 15 | 20 224 | 23,310 |— _ 785 
5,936 nil 5 15 | 112,223 |+ 15,618 
1,706 g 74 | 2 ' 54,646 |— 2,150 
5,367 4 10 | 2% 20t | 119,373 |+ 13,456 
1,260 3 40 | 6 o | | “a 
2,254 10 15 20 20+ | 74,080 \— 6,290 
3348 | 50 | 50 | 50 | 70. | 107.838\+ 35,708 
1,841 nil 10 30 25+ | 37,100|+ 4,000 
2,870 | nil 5 10 10+ | §7,071 es 
1,255 50 45 vb) 85 | 31,000 |}+ 6,000 
1,867 nil 7 124 15t 52,398 |+ 9,604 
1565 | 77%) | 634 | 115 100 47,450 - 
5,062 224 30 40 45+ | 159,390 |+ 32,670 
1,823 | 100 1128 | 137% | 150 "692 Pe 
3,025 7h 15 » 40 81,260 |+ 24,770 
5,200 10 15 | 10 | 126,688 |+ 5, 
1,979 6 16 224 $1,000 |+ 26,361 
1.000 15 15 25 a 40,977 |\— 7,262 
’ ** ee sat + . ee 
2,166 15 15 32 2 60,328 |+ 2,421 
8,360 70 75 iio” 130° | ea + 33,820 
4178 | 3 | 25 40 45 | 135,333 |+ 6,208 
321 | 13 | 15 20 + | 101,800 |+ 10,800 
16,000 25 ; 1 40 45 383,700 |}+ 3,700 
9,141 5 | 5 8 10 | 181,038 |— $4,925 
5,217 nil nil | anil nil | 22,427 /+ 13,683 
5,365 6% | 124 183 183 | 127,800 |— 11,526 
2,485 12 il 13 13. | 53,167|— 4,959 
3,006 15 20 30 30t | 61,598 |+ 9,625 
1 064 3 10 20 224 | 34,193 |+ 1,831 
748 8 7 15 162+ | 24,215 |+ 5,959 
1,821 150 175 225 300 4,730 |+ 933 
3,671 19 20 25 + | 60°33 - 
1,311 183 224 Sf | 374+ | 47,177 |+ 4,106 
2,984 | nil nil 10 1244 | 60.870 |+ 7,680 
2,250 Ke nil 3 74 | 32,000|/+ 8,000 
3,227 84 10 16 16 | 103,727|+ 6,475 
1,806 b 10 25 20 | 68,236 \+ 2,353 
1,716 84 5 12 174 | 40,500 |+ 5,217 
1,485 35 | 40 154 ‘ 56,000 |+ 11,636 
1,051 2 34 8 8 ; - 
1,492 | 10 10 10 10 a a 
336 | 45 45 65 65 | 92,575 (+ 12,263 
1,785 | 6 14 ll 124+ | 44,314 |+ 11,229 
2.328 | 137) | 100 162 2163 (200 }+ 17,729 
7,198 an 10 15% + | 152,462 |+ 15,931 
»606 | 6 6 12 15 oe *. 
2,631 | 5 6 154 174 | 95,592 |+ 20,762 
1,360 15 7 12 17 28,670 |+ 9,917 
1,22% | .. 5 ll 12 a a 
5,967 15 | 12 224 18+ | an . 
1,800 6 10 22 + | 53,607 |+ 84 
3,676 | nil 10 154 + | = a 
8,023 | 37% 40 40 55 | 243,000 |— 3,762 
5.935 | 10 124 25 274+ | 108,000|+ 16,000 
2,150 10 25 25t a i 
3617 | 25 27m | 41 t a “ 
1,750 15 20 353 35 48,487 |+ 11,637 
oe uit 3%) | 60 70 74,000 |+ 6,800 
1,316 12 8 20 22h | 40,530)+ 9,190 
Le43 | 5 | 24 40 | 79,000 |+ 13400 
’ . = + ail mie 
3,817 | 10 10 12% 15t | 81,070|— 6,915 
6) 8 | Om | bee “3 
a | § 10 10! | 131,670 |+ 32,670 
3,727 | nil | 10 35 + | 67,921 |— 31,235 
2,047 45 45 50 + | 57,7 ae 
9.641 | 30 4% | 45 7 : 
3,074 ae 2 25 ES nie 
5,462 [18mths.| 208 ast 412 a es 
2,323 | nil 5 5 t 70,300 |+ 19,560 
20 t | 21,000 |— 8,800 


ue. 
Output Ten 


Months, 1917, | 


xcept Wh 
Otherwise” 
Stated in 
Brackets, 


! Lbs, 
284,400 


1776331 to date 
1,376,627 
1297105 (to date) 
666,310 
| 281,378(11) 
| —-187,000:7; 
| €8,400/4) 
| 77,8722 
255,662(4) 


| §31/904(7) 
36,155(1) 


| 575,305 
}493300(to date) 
23 ,321(7) 
728,19C 


918,830 

| -215,530:4) 
| 566,720(6) 
179500(to date) 
|268700(to date) 
855,571 
1257565: to date) 
} 347, 136(7) 
| 270,500 
i 326,654(7) 
598,050 
619,740(4) 
523,097 

703,800 


583,604 
2,047,410 
1,304,970 

101,800(1) 
3,293,7 0 

983,506 

155,245 
1,149,2 

515,326 

245,42714) 
9 


149,870:7) 
588,486 


| 323,143(7) 
\383410(to date) 
260950(to date) 
7944763(to date) 

568,652 


374,800 
150,000(5) 

| —-322,068(9) 
848,624 


153,648(4) 


685,152 
§55,533(4) 
255,945(9) 

778,041 

229,196 
1£4,998(8 
901,173(8) 
208,781(4) 


2,429,913 
| 272.1605) 


j 367,180 
1583100(to date 
497,000(6) 
332,151(3) 

} 49%,960(4) 
251,199(9) 
201,700:4) 
257,421(1) 
671,925(9) 
| 721, 880(9) 
(todate) 


| 206340 é 

| 314,10012) | 

161,707(4) | 
; 


"oni 
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782 THE ECONOMIST. [November 10, 19} 
LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends, prices, and other information concerning a number 
Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and Lo 
The latest dividends declared appear under Dividend Announcements, and the Rubber Shar 
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jonian (Ceylon) . | n 
Onian (Selangor) 


Central Sumatra ....| .. 
Central Travancore, .| 20 
Central Teaof Ceylon! .. 
Ceylon Cocoa and R..! .. 
Ceylon Consolidated.,| .. 

ylon Prop. Tea..../| .. 
Ceylon Landand P... 
Ceylon Tea Plants. .. 


Ghangkat Salak 
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Output 
3} Month of 
October, 


1917. 


Lbs. 
11,474 
52,656 
24,705 
12,277 
24,826 
13,893 





4,200 (Aug.) 


22,675 
11,638 
28,900 

5,743 
19,834 
36,218 


4a\ps 22,967 


100,C00 
29,600 
24,844 
20,731 
21,266 
14,880 
49,000 


32,410 





THE ECONOMIST. 


| ten Months 
| 1917, Except 
where Stated 
| in Brackets. 


Lbs, 


64,040 (7)) 
176,857 (4) 


144,557 
61,746 
225,146 








Same 
Period 
Previous 
Year. 


Lbs. 





32,256 


136,926 
113,690 


70,709 


209,391 


128,997 (to |date) 75,785 
213,300 (to |date) 156,828 


180,259 a 
75,134 64.425 
£5,046 27,364 
90,349 71,029 
67,241 23,192 
539,059 285,416 
111,504 95,101 
228,000 156,0¢0 
203,861 199,230 
177,232 80,267 
71,652 (3) 93,940 
151,COC (to jdate) .. 
145,500 (4) 114,213 
448,156 (7) 411,371 
61,664 (to |date) 52,057 
125,000 112,830 
20,450 22,150 
62,754 50,935 
98,400 90,200 
226,760 232,450 
315,232 325,650 
7,161 2,097 
219,135 155,604 


353,908 (to |\date) 326,160 
4 


45,000 (1 34,200 
39,687 33,350 
98,850 131,250 
564,660 218,371 
112,377 94,744 
132,106 131,695 
69,650 28,289 
44,900 41,800 
24,820 (toldate) 17,280 
249,080 (te |date) 253,500 
119,626 (4) 66,557 
82,520 (4) 101, 00 
421,900 (to date) 398,600 
106,854 (5) 64,062 
900,000 (12) 527,C00 
41,813 (4) 44,146 
70,370 17,270 
21,426 (3) os 

169,470 162,648 
61,300 (12 58,537 
21,220 (4) 18,309 


79,711 (to |date) 82,419 


131,918 (4) 


108,551 


720,246 (to |\date) 645,276 


178,901 177,777 
818 000 638,000 
285,741 246,103 
225,800 139,200 
91,459 68,125 
189,961 173,214 
91,0135 61,690 
205,320 183,231 
280,850 239,000 
83,020 : 
76,932 (3) - 
116,000 (to |\date) 97,488 
115,398 75,667 
210,338 251,895 
189,000 (4) 100,428 
323,104 (to |date) .. 
158,008 129,043 
129 900 (to |date) 114,042 
657,910 (to |\date) 499,274 
62,494 (7 55.874 
643,578 583,201 
374,688 «9 353,290 
17,747 (to |date) .. 
153,310 132,326 
149,601 (to |date) 112,893 
376,550 344,000 
2,400 (8) 215,700 
142,900 (to |date) 128,458 
$3b,000 (S)| 786.000 
(3) ' 
235,410 ¢7) 203.994 


358,870 (to |date) 193,236 
119.636 (te |date) 47,450 


87,561 


168,860 (to |date) 143,150 
57,320 (4) 457 


2: 080 


88,382 


14,300 


277,508 (to |date) 183,601 


22,869 (1) 
275,406 (12; 





22,113 
237,588 























—_————— 0 00 OOOO 
ember 10, 1917.) 


I LT 
| OTHER RUBBER OUTPUTS. 


r outputs do not appear in our monthly 
e of outputs, dividends, and prices. We give below the 
t and the aggregate for the ten months of 
therwise stated, also dividends for 1916 that 
en announced, thus making a complete record of 
f all the rubber-producing companies that publish 


| ae 
Na C : onth of 
me of Company. | ates 
| 1917 
' 
| Lbs. 
eae re i : 
PN ns niseiress asco) — 
arpenden.......... 42.300 
MIN. Say cewecencn 11 45,282 
Heawood Tin, &e. 30,636 
Henrietta............ 41,€00 
Hevea (Burma) 5.000 
Hevea (Johore) 24,248 
Hewagam ...... a 91,000 
Hidden Streams .... 19,000 
ae 10,960 
Hingurugama ...... Ss 
ER as ceseeccee 3,310 
Hong Kong (Selangor) | nil | 8,281 
Igaikande .......... 12 | ny 
Imperial Ceylon ... 9,220 
Indian Peninsula.... 16,914 
Insulinde (Sumatra). . a 
Jasin (Malacca)...... 20,800 
Java Para .......... 143,000 (Sep.)| 
Java Rubber, &c. .... 1,700 (Sep.) 
Java United ........ a } 
Johore Para ........ a 
Juru Estates ........ 15,100 
POMTB so cccccccsvesecs 35,653 
a0 kasedawns 34 950 
Kalidjereek ........ ae 
Kali Glagah ........ 
Sic cntesanequs 
Kamparg.... ‘ 
Kapeoewas ne 
Karak .... ar 31,758 
BIND sv cccccescese 51,000 
Kelani Valley........ 28,449 
eee 27,474 (Sep 
EL cutienvonanwes 15,604 
ec cukidntwaeoua 25,634 (Se 
Kheta Pampan...... 24,000 
Killinghall .......... 29,943 
= 40,100 
a ee he 
K M.S. (Malay)...... 20,790 
NS. ccenyacines 25,080 
Klian-Kellas ........ 8,408 
ee . 
ON re 1,100 
Kota Tinggi ........ a 
Sree 9,000 
Kuala Klang ........ 15.800 
Kuala Kubu ........ 11,821 
Kuala-Nai Kelantan . 27 ,0CO0 
PE PEs oc cccencs 23,622 
Kuala Pertang ...... 15,000 
Kuala Pergau ...... ses 35,800 
ees i 23,°00 
Kurunegala.......... 10,735 | 
Rwaloe....cccccscces 51 (Oct.)| 
a . 11,007 
ON 6 osc ccrees es 
Langat River........ 33.741 
Langkapoera ........ 25,300 
Langkon North B.... 25,508 
oe saci ves wate l.. ‘a 
eee a 
NS eee 1} 28,168 
Re ce eacawemwert 18,700 
Lenggeng orn ee 
Di nduneimeeen ne <= 1 al | 
Be er | nil | 5.645 (Sep.) 
Lochnagar .......00. | 13,43: 
PE 19,00 
Lewer Perak ........ | 25 |14,750 (Sep. 
Lubok (Kedah)...... | | 8,758 
RRs oi ci coceoesee | 2,393 ‘Sep. 
Madingley .......... 15,536 
Mahawale .......... i 29,372 
0 eee | 16,675 
as sv cancenees 
Malay Rubber P..... 29 339 
BERENEER.. ceccscscees 38,694 
PD oc cscccees 23,621 
Manchester North B . 51,250 
Mapalagama ........ | 8,426 
Marawan .........+. wa 
Martapoera .........-. ae 
MOFOEE. 0000s cccces ie 
BEE sctveccesece 9,210 
MESCETAED «0c cccccces 5,675 
Membakut .......... 30,000(Ang.) 
Mengkibol .......... 38,287 
PEGTEOE. ccccccccccces 15,004 
Merchiston.......... 14,500 
Mergui Crown ...... 41,00 
PENNER sc cccccesecess 14.000 
, Monerakelle ........ 18,900 
| Mooply Valley ...... £6,395 
| Mount Austin ...... 206,000 
(SN pcpdacnnece wes 9,573 
RED ra wakes<occcns 63,466 
' Narborough,... ..-- 28.0.0 
| MebeGs.....+..-cccece 51,6350 
| New Columbia ...... 38,103 
| New Crocodile ...... 56,510 
| New ee a 
Nirmala (Java) ...... ae 
| North Borneo State. . 15,000 
North Labis ........ 31,41 
| Oriental ....c...cee- 63,000 
penne. pepoenhewnes 36,000 
ahang Para.......- oo 
Panagula.......+-++: 38,352 
Panawatte .......--- 63,714 
Pantiys........-+0+0- 20,900 
Parambe ......0-++-| 23,710 
Parit Bruas........--| -- 9,00 
Peacock and Nil. .... ee 
Pelepah ........+++- oe | oe 
Pelepah Valley ...... Soe t oe 
Pelmadulla.........- 93,550 
Permas .......0--0+8- 21,450 
Piccadilly......++++++ 5,335 
Pilmvor .....+--00+s | -. 32,015 
Pindenioya ........-- 16,325 
Pontian ......--++++ jee] 8,200 
Pontianak .......-+- " 3,339 
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Ten Months | Same 
1917, Except Period 
iwhere Stated) Previoug 








|} in Brackets. | Year. 
Lbs. i Lbs. 
43: 401 425,610 
418,398 402,401 
215,217 160,366 
345,704 aS 
37,474 5,156 
91,236 (4 = 
502,300 (to date) 470,200 
204,239 192,188 
90,869 85,988 
36,738 (to date) 38,329 
21,160 6,280 
78,373 i 42.881 
51,565 (to date) 48,930 
75,454 33,061 
61,784 (4), 62,535 
68.500 (to date) 57,760 
186,010 145,385 
241,300 (to idate) .. 
50,400 (3 43,332 
101,700 (7 90,206 
318.300 203,825 


62,100 (to jdate) .. 
90,920 (to j|date) 83,300 
6 


23,812 


241,508 (to date) 229,200 


214,021 | 162,072 
495 075 205,252 
274,966 (to \date) 255,815 
111,175 82,135 
176,398 (to date) 129,169 
164,508 9 139,600 
106,529 (4)] 161,713 


306,708 (to\date) 206,300 


53,500 (3 | 45,000 
85,210 (to date) 51,650 
250,655 | 177.708 
71,636 (to |date) 35.522 
432,100 (9) 381,510 
2,100 (2 1,970 


105,350 (to \date) 55,303 


15,800 (1)| 18,549 
48,841 (4)| 48.965 


221,000 | 158,380 
182,076 (to |date) 133,196 
112,495 (to |date) 53,788 


254,C00 (8 “5 
235.100 | 264,51 
38,352 (4) 28,155 
76,454 =| 49 401 
43,434 (6)! 39,293 
274,668 (to |date) 2:8,975 
72,710 (4)! £0,050 
36,255 (3)' 29,370 
296,044 6 274.916 
160,344 177,967 
120,452 (7) 120,350 
19,996 (2) se 
119,196 98.839 
143,600 67,0 
T1654 | 
17938 9 30,885 
131,355 | 98,388 
228992 | 215,304 
49.003 (4 44.763 


109,971 (to \date) .. 


29,339 (1)! 26,520 


367,509 


87,620 (to |date) 49,919 


297,342 (7 


51,°07 (te |date) 29,195 
33,426 (to date) 24,9C0 


65,655 (6): 65,620 
aca j “ 
62,626 | 45,430 
20,925 (4 18,900 
248,475 | 112,688 
28,277 (2); 21,162 
82,690 (7), 45,520 
234,588 (7) 220,739 
124,000 (te idate) 105,388 
78,231 (4 62,924 
279,014 (to jdate) 194,777 
1,256,267 (7) i 
442,557 363,757 
107,700 (4) 77,600 
402 915 j 360,000 


507,710 (to \date) 424,020 


37,779 (to'date) 341,724 


37,280 (9)| 5,284 
‘ es 
136,356 (4)) 67,635 
585,500 { 532,977 
59,447 (5) 50,108 
239,129 (to ‘date) 182,485 
4€2,305 t 359,600 
162,698 142,635 


197,7/8 (to date) 161,935 


33,700 (4)! 41,304 
435,554 (to date) 26,924 


119,000 (to \date) 101,000 


646,412 | = 516,594 
86,377 (4) 92,940 | 
50,366 (12) 


91,745 (3) 83,780 || 
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- Output Ten Months Same | Output Output Ten y ths 
Eg) Month of Octa er, | 1917, Except | _ Period Name of Compan Month of | Month of (E ne @ Perna 
Name of Company. |55) October, 5916. where Stated) I . pany. | October, October, Where reviong 
5 1917 in Brackets.| ‘ear. | 1917. 1916. Stated Yea: 
| Lbs Lbs Lites ante een | Los. | Lbs. | Lu 
peste || | | Bee erecta Sis | ie 
np lanenneeed bed - 63.681 (3) 57,746 | Ceylon Tea Plantations. °- ; 
a) |} ao 20,260 142,000 (7)| 161.390 | Chubwa ................ 426,400 | 421,600 
Puilangode .........- 3 20,536 11,896 69,008 (4)| 43,547 | Consolidated Estates .... ¥ 3 
on heakas om a 55,400 (to jdate) .. | Dangan Rubber.......... - ee 
Ratanoi 26,611 25,164 25611 (1)) 25,164 | Deamoolie Tea.......... 216,880 | 200,480 
Raub 12,636 11,482 25,184 (2)| 21,857 | Dimbula Valley ....... a hh 
BEE. cveveveseasts | 35,248 31,226 35,246 (1) 51235 | Djasings ................ 41,000 48,404 
BE om cto ccsew lh ook | RED 22,880 213,850 181,246 » Doom Dooma........ 891,928 | 909,760 
Rim (Malacca) ...... 15 | 40,700 | 27,500 227,000 (7)| ** | Mast India & Ceylon Tea 255,186 264,310 
Riverside (Selangor | 35 32,300 | eae 297,50 336,507 — a Tea and nen | : 
oo : eee a | — = 67, 369 (to |date) 46,427 1 E len Prod. and Es state i. = oon (9 2.208 ss 
Rotterd'm Deli Hevea 7h . oe 398,233 (10) | es | Eastern Sumatra ........ se 42,066 (3 r257 500 
eee /174| 72000 | 65,223 388,000 (6)| 341347 | Galaha............ ‘ 1,059,118 (3 a 
Rubber Co. of Malay| .. 21,029 | 21,214 203,672 | 187,875 | General Ceylon.......... ; “ 1093176 (9) Posse 
Rubber Es. of Bentota| 124 29,219 | 16,082 186,889 | 166,650 | Goomera (Ceylon) ...... “a sa "32522 3, 
Rubber Es. of Ceylon! 10|  48°781 | 43,984 374,732 | a? (i! F | : ayont ase 
Rubber Plant.Inv.Tr.| 6 | 60,843 32,119 393,026 204,089 | Igalkande ...... bees eeees _ - 29,465 (to date) 291: ve 
Sablas North Borneo | ,, | won} ‘eae on oe | ae Ce ae _ “= | 72,147 824,134 821 7 
Pc ssncsvenesess a ‘ | * | Indian Peninsula........ 6, * 79,322 (4) 
St George......-+.++. | 40 53,553 51,477 4:0,072 (to (date) 362 1ST | Kadioniena...........00. 15,339 | oe 66,569 (3 = 
SAPONg .....-.-2ee00 | 15 | ao aa. 533.195 Kelaal Valley Tea ..... oe ee 25,785 (4 4516 
Scottish Malay s....-| 60] 57,000 | 33,000 | $0200 | 426030 | | a le Ul ooras (sofia 
Sedenak ayes | 4/4 55858 | 32,856 ‘us a 547,395 Lavant ani sacs esee aeons ii a a Lssor 9 ee 
Sedgeley Lekees Ton 3 | oe )) ae sungla (Sylhet) ....... . 420,809 2,590.56) 
Se gamat (Joh PGs cave 20 36,890 34,670 gt = 6)| 295,170 | — uva (C e ylon) eoecercece 30.989 i 416 1.897,293 (9 2085 208 
DOES ccvecssrcescene i a - | +. o= ee t ’ 566,217 358.578 
Bekong .......-ss+++ a | ae gn A. - (3)| | on = Malayalam Rubber ...... 121,177 | 124,955 | 1,208,349 1.202610 
DOE. secs: tvesenss Lg | D, < I i og reas oe ** 0,2 (9 
Saeemes RE vknwas | 30 73,900 | 74,000 §55,113to \date) 564,900 M. att aan i - + "28'000 3 45,000 
Selangor United .... 124 22,950 13,580 1x 380 (tc dates, poeied | Meppadi W ynaad ' Te a 69,845 | 89,700 69.845 89.70 
Sine =20~e> sevens | Bees | anes | umeae ss, SERED | OROND crcnccsverenecees 20,400 | 25,800 | 226,100 280,000 
Sembilan ........... so Re | . } ’ de 2 13,35 5,803,080 
ene: a oe 28,895(to date) 15,090 |S Nerimala (Java) "<.......| SAM | Maso | Gots | sanipe 
Sempah retepreseceee | nil | 21,137 | 22,026 150,145 (7)| a Northern Tjiliwoeng .... os ie 138,603 (8 - 
FER ansor en ecens >| Si | Sxano | aebior wel eaten | Pabbojan ...........002. 386,320 | 379,920 | 1,773,040 1,901,500 
whwesin. cc...) 22] TPN | OTIS | gaa'sto to ante) 11092 | Banora Tea and Produce, | ft ot ae 
| ARIMA 2c. cccvcccel os | > } - 24,750 (to \date) 14, eacock and Nilambe oe 504,273 (to ‘date) 461,733 
IN GiRakrtieksonks | 18 | 18.040 | 13,440 | 159000 | 100,912 \* ee | a en 
| BoCOMUSCO .......6.. S on . ’ + } yee Geragama Estate...... 32,364 37,193 | 392,321 423 3) 
Soembe r Ajoe ctseee ‘. ms + aod a2) ren | J Nilagama Estate ...... 40,605 27,439 427,572 327,495 
hoenge: Rampah .... 4 } ayn ave ; PED i ntavcesenscse 9,33 6, ++ : 
STs SNS s+). | ft 135820 (12) tc) Oo \ Poonagulle Valiey ...... 47,936 51,877 768,299 (to date) 791.98 
i South P mae d ee } ‘1 | can | 3340 62.907 i — 33,600 Rubber Estates of Ceylon oe oe 143,817 (9 142,334 
South Perak ........| nil | be ’ 42. 232.073 Rubber Plantations..... 411,415 347,882 | 3,416,545 2,503,447 
| Southern India ...... - | “an 542,000 (3) 4) Se ee cee 220,000 226.400 976,800 £95,840 
PEE cvsscxsaee > | 6,000 (Sep.)| 3,920 ~~ 142.926 | Sapumalkande .......... 14,660 | 23,258 134,581 212.7% 
cmane vo - sone 2 40,385 28,644 / | 2,9 SN Sautiniiaiiens sctsdeeins 138,400 | 144,000 578400 602,080 
| Sirathmore ..........| 30 | 30866 | 38,000 | 370,253 | «= 349,131 | Travancore Tea ........ = Gf ae oe 
| Sumatra Prop....... a a cs 95,680 (5)| S5310 | Wallardic ........-"'| svese 4 igase 27,934 (1 16.254 
| Sungei Babru........ }..| 29400 22,827 ae " stacy | Wanmzaich .............. 35,607 |] 49,465 | 456,075 (to date) 527.0: 
| Sunget Batu teeeeeee -> | 24,709 22,529 ase ere (to date) ante ID seg ic ete eee x o° + | 298,750 (9 17,820 
cond —— -sepems 24 * °° 512.600 ito shone Py g50 | Yatiyantota ............ 31,305 38,915 { 420,150 501,61 
| Sungei Dangar ....... nil | 4n0r | 8.494 57.037 (9) 29.285 
Sungei Kari.......... ay 32,3 ’ 492 (o)) we 
| Sengel Kriaa .....-.. 25) 51553 | 66000 | 515911 | 553,186 
Sungei Matang...... | 174 24,876 23,657 252,683 | 169,578 
Sungei Purun........ 173! =a 23,960 252,995 | 165,122 RUBBER FORWARD SALES. 
Sungei Reyla ........ } Ta) 14,11 ni 2 | os 
| Sungei Rinching act aa "| 31,500 21,362 248,80) | 139,273 aca 
| Sungei Sayong ...... | nil] 10,609 4,103 71,561 | 23,360 
Sangel Tamu -ssfop | | aan) 7 Busi Tok (SeLANGoR) ReBneR.—Sales : 191 
| Sungei Wey oe | 60 s.385 38,560 ae ol ae lbs, realised £40,442, at a gross average sale p Of 28 7-77 
Sungkai Chumor.... | 2 0 70,6 9, a a ; 
; Sy ee } 70 96,151 85,323 776,585 “ = } er ib. Igi7 output, ™ ld to date I 3.054 Ibs t ? 
Tenab Petar. |is| 7 . Tide @)| ager | Sale price of as 5.5qd. per Ib 
Tangea Bata ........| 30 | sears me oo J ae JERAM.—Sales, 17,570 Ibs at 2s 6d 
RS ee , 3y (1)} . , 
NEE . winwaeeeasas ee 23,310 25,720 48,730 (3)) 54,637 LAVANT Sales, 55.088 lb it 2s 24 i 
Taritipan code hintie > | 9,900 9 118 51,500 (7 63,529 date. 122.622 
| ENE «os bcasnesae j nil | 4,136 4,972 55,771 (5)) 17,362 
—— y. { eoese at = | 33,713 | 28,285 611.020 9)| 245.5 558 RYE -_s ale S i125 IDS at 2S 2 rod 
eiogoredjo United. i4 ee ee Vo 
Teluk Piah..........| aa) | 59,643 (to |date) 45,019 SEMPAH.—Sales, 27,354 Ibs at 2s 7.07d. 
SR vensdneceeta } 12a} | - ; a 
Tenasserim Hevea sell a ~ >. 67,399 (12)| ”g,592 SOUTH PERAK,— males, 10,294 IDs at 2 5.8 
RCN 20 } 000 | 56, 492,600 | 7,650 > > ; I I 70 
Third | re 0 oye eae 148.855 im SUNGEI BULOH RUBBER Sold to Oct. 31st: J +7 
ee mareeits Hi] Sls | alare | 42808 (3) aB9p | POS: at 2s s.7sds im F.MLS., 60,040 Ibs. Thy [ 
NT donot een ene a. a 133 | 47 865 (4 5, : . . . : ne 
To verangie (1915-'6) .. | nil | i 2° seers (i) 49,243 | tracted to deliver 2 tons smoked sheet in Lond 
lak .. ° o's W,290 } 26,460 29 \ | 26,460 i > 'dy r i} al ay “iT wore < tons oe 
Tuat van Rubber... ‘| 34,000 | 17/000 | «117/560 (4 65,000 | “ “haga tpiligge : , a neat 
Udaba € I Tt aaa ; } a - | - JEC., 2S 23d pe ° 
U la Ra Ran eee ai | 40 26,415 | 29,574 233,730 (to \date) 211,143 . ers 
Uva Rubber ........ 6 17,815 | 16,831 144,018 (to |date) 154,471 — 
DED aksvabtecuaws 20 24,000 | 33,800 92,400 4 48,340 
Wampoe (1915-16).... | nil | ae 33,547 (11 . 
| REEONT sccceccesecs nil 44,356 ( (Sep.)} 2,844 *. ee 
wick ae F.M.S.).. "lit 35,800 | 26,400 sam” sae) nase INDIAN GOLD OUTPUT. 
indsor , ’ , 
- . . oeueegegen 27 26,914 18,900 195,585 (to date) 135,148 
go eae oe 32,308 33,513 403,363 (12 356,102 wil 
| Yatederia .......... s i 138,970 (9 18,560 . 
| Yatiyantota.... 0... 21' 51,228 41,379 | 396,889 315,538 | ais. | agus. | agis. | agi. | asi? 
| ne a ee mea — a am a" — > 
| Bar Bar Bar Fine Her} 
TEA OUTPUTS. | Gold. Gold. Gold. oe Se 
. wm _ Ce : ea ain Ounces 
Output Output | Ten Month on | Ounces, | Ounces. | Ounene. omen 44.718 
J uty ut 2 po , | Tea Me ths Same Period com IATY we eeeees shitenken 48,512 | 49,768 4 7 43121 | 42,566 
Nam» of Company. a | a © — Previous BT UREY sereresevevecees | 46,401 | 47,842 46,11 43,702 44,617 
October, October, W here Year. ERR 48,645 | 49,536 45,750 oe 7 43.7% 
1917 1916 Stated). RE cuicdeeeie sneaphnress 49,027 | 48,750 | 46,088 | 44,797 | fo) 
ainnes en merece | MG <sasecacsesesereesene. | 48,860 | 49,865 | 46,835 | 45,085 | fay 
aaa: bs Lbs Lbs I leben 48,544 | 49,748 | 46,307 2 | ans 
Alliance Tea (Ceylon)... 76,765 108, 168 | 1,096,270 I? --| 49,251 | 49,991 | 46,189 45,14 42591 
| Anglo-Dutch Pia ntations a Sep. o Sennen 49,743 50,460 46,986 45,561 43,207 
| ees Cesion) .... i 2 September............... 49,139 | 50,207 | 46,075 | 45.28% | fsn4) 
ambrakelly (Cey yn) a =n aioe (6) 109,870 RE aie oa 49,824 50,818 45,948 4 O47 re | 
Bandarapola | (Ceylon) 32,021 33,401 519,372 394,359 either | 499,386 50,692 45,346 45,28 me 
| eee an vi 78,000 (to date) 100,740 | December................ 52,021 | 54,336 | 48,020 46,276 ** 
| Bogawantalawas District _ ee 838,160 (6 884,000 ——_—| —____|_— an | sae © 
| Caledonian (Ceylon) ....| 35,782 41659 147,933 (4 178,295 Total ...... sive .| 589,353 | 601,908 | 556,506 541,076 4 
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CHELEKEN.—Fortnight ended Oct : : : i 
7 "MINING OUTPUT STATISTICS FOR OCTOBER. ant ta ee 1 Oct 6th, ns., 182 tons: O 
T EUROPEAN OILFIELDS RPORA i aR i ak 
— vered | le ceniicil Cet alist anne ; luction for th 
Crushed. Gold Recovere 1 Oct. 28th w 1.800 1s. 
Prod annette ay kK NSAS-QOORLAI MA.——S t {ro VT ws harral — 
od 25 os | Value. Profit. taal ahe a Bes : wn we . 40 barrels; run 
, = : a | ~~ os Pipe-iine to rennery, §5,100 barrels 
Mill 26 —. es | KERN RIVER OF Cay RNIA Month of Oct 125,206 barrels 
oF oF {17,001 tons), including 67.206 barrels fr. wh eee ne ea 
— ——— a - ne: Pintvetacen 4 ; rom propertie f St 
Tons. Tons. Ozs. | Ozs Ozs. &i 2 Hel Petr z Ln) 
! I S th + + m w~« + y 
| | : , pont Oct $1 tons. } 
2,151; | eo | — o'3tT| 578 | tons). 
sa 2200 4,300 1,726] 325) 2,051 (1,841 ozsifine gold) MAIKO} PIPE LIN Week to Oct 25.529 poods (412 
4)) 2, 6 oe oa 156 500} tons); Oct. 13th, 155,574 ' } 
i } 12578 7 20,978) 2,366 NORTH CaUCASIAN.—Week to Oct as — 2 9 
~ 11,652, 18,254 és 1,724, ¥581 (7,908 ozs\fine gold) re “AU v snthh, wanes 
t ). 
% iy cons RUSSIAN PETROLEUM.—Week to Oct. 27th. 40. <x 5 
on , ~ oo ee re ee a 
my Progress 0” sone 1.460) .. a re | +e 1,889 : 149 | ambars, 209,180 pood 3.374 tons Total, -.26°.<7 
>. 1,310, .. ve [ee +. 1,474 Loss 82 | (118.831 tons), against ¢ 93,790 poods (111,351 
RASS ¥ 4 a 7799 33,108 TRINIDAD LEASEHOLDs.—Q?] eitalatinaid eents Nes -_ 
oo 20,253, .. | +. | + ; 108. , EASEHO! produced ng 4 
it ao eee tr 2,200 . on 1 ee. I 521 care.) ns. Increased pr ! jue t 
mm Bm Kalcarli "> 10 +. | | : —_ 99254 | Well No. 23, particul of w were pub , 
7 ley eo ee a ee 4088S $9, oi i 
ay Mary Mary 25,984 49,071 12,985! 5,123) 18,108/(16,480 oz fine gold) TRINIDAD OIL AND TRANS! Oct., 3,401 t g 2 
= BB Ssnisiro S00] 2.600 O05 tie 1108 6,655 ozsfinegold) | tons. Total, 10 months, 20.021 tons. against 2.606 t 
3 ae hae 2,000 2,600 
3 — 12,980, 17 61} 6,843) 1,531) 8,374 7,541 ozs fine gold) 
23 f gum caseeees 2,091 ——= 
a Philippine Dredges . . | oo | 
56) Se cons of Gwalia ...... 16 ee a . 19,788 oe co PANY NE S 
009 + Inhn Ael =e es es | ee ° \ ee 
2. ....... 2,960, 1,760 1,200 “i28) seq 4,634, M W 
610 a os svaal'and Rhod i _ } ! eit 
“Fred Mine ; 1,850; .. ade hac 6,300 
mo PIM is yerod set 20, 18908. | Golajandsitwer” | args} _ DIVIDEND ANNOUNCEMENTS. 
derer (Seluk we 14,060, .. | os 7 ‘ ; a Soa 
oo ; — = of Mine S | | ~ Rate % per Annum, except where | Dividend 
OR a as a ports t« marked % or stated in Cash. for Whole 
ie : * Interim div. _+ Final div. Years. 
J = | Name of Company. i oe 
T = = 144.300 181,344| 58,094 Interim) Date of Method Lat'st Pre- 
en ee: 5, | a 40,805| 4,437 i - Year, vious 
nTel or aen ae 413271 4.198 Final. | ment. Payment * Year. | 
3 t Areas 326/500 a os 494,620! 181,321 Railways. | . 4 % | 
os laagte Es'ate .. 128,980, .. | .. | .. | 148,580| 27,707 | Cuban Central.............. |_.. Nov. 30) Less tax | 
, oes Lat angte Es : ae 60.600 me 44,607) 4,584 | La Guaira and Caracas ....} 24 °%* Nov. 23) Tax free wa - 
eas mm New Pr oo) ae SE, ES SUED viccscsnnskovesanecdces 6/ p.st a 9 8 
P Son Cane | 598,296) 111,663 | United of Havana ..........| 3%! Nov. 30 Less tax 5/in £ si 5 | 
1 98s = a Ryn Dee en 129210 | i 280,989} 158,60¢ | Western of a Senseee Nov. 30) Less tax 5/in £ 7 7 
Tt fi nai ade 40,4 47,21 anks. 
rm / a - Ge whens — : : = aa Bank of New Zealand ..... 6 %* Dec. 12 
840 7 Western Australian ....... 10 % 
21 a Output. Other Notes in Return. —- aot ba ee 12 i 
2,080 —— ——-- —— ea an ubber. ; ‘ 
"489 \ Tons. Abaco (Selangor) Rubber... as 5 ni 
i r Seppe. 731 ve Aboyne Cly: le Rubber ..... 10 %t a 17%, 5 
254 t EH 222 Mine to be closed down until after New Year, | Anglo-Sumatra Rub ber peta 20 %t Le $8 = AX 30 20 
Tt % ewing to labour difficulties. Associated Tea of oe mm 10 %t fa free 7 
1,890 ; i Bernam-Perak Rubber..... 5%!) .. ax free ( 
vat | -_ 43 CRW TOtis.sccccceciscns 10 Nov. 30 Less tax ie = 
- ; ae is uodbetd 16 Damansara Rubber ....... 124%* |Nov. 16, Less tax : : 
riang....... 353 Value, £4,430. Dangan Rubber ........... 5 10 10 
k Dred re sh 18} . in Djaboong (Java) Rubber nil4 Seo ia 5 nil 
83 Estimated value, £1°,330; estimated working eee, aries ol pag = po tax 
costs, £2,860. slenshiel , tubbe FE ceeocecns “3 ‘ on . : seSs tax 
Hydrautic....... 12 Value, €1,633 ; working cost, £1,610. = Heawood Tin and Rubber . : a ; a = 
De oe 253 Dredge ran 564 hours; treated 57,400 cubic ee oe ede - 3S ec. Tax fre “ a ms 
ras uala Lumpur Jtubber...... £2 Tot | ss § free 2 
AY (Nigeria 18 ease ST echiunaes tienten Produce 4 %* Nov 14 Less tax 
t ; 25 Malacca Rubber, Ord. 10 Nov. 28) Tax free 
Py 104 - Do Pref,... cence eeeuse 10 Nov. 28: Tax a 
ii 414 Value, £5,100: working cost, £1,225 Malay Rubber Planters .... 5 Nov. 8] Lees tax 
I $397 Merlimau Rubber .......... 84 %* |De 5} Less tax : | 
3 re Pahang Para Rubber ...... N 22! Tax free . 10 10 
tees 16 sa P.P.K. Ceylon Rubber......| 7 __.+ | Less tax 5/in £ “ 
i. 413 Value, £5,576; gross profit, £5,255. Sungei Choh aoe are - a 19 aon - 
at Polai......... te Profit, £3,896. i Tangga Batu Rubber........) 1 Nov. 27 Less ta: 
MOEN nc ccccveccccecs 444 Value, £6,000; estimated expenditure, £2,763.) Mining. si Aili A ce 
GOR TUR oes sscc0e 844 Value, £11,448; working cost, £4,481. Ashanti Goldfields eee 7? Dec. 5| Les ; tax ' 
yuna (Nigeria 8 oe Broken Hill,Block 10........| 1/p.s. Dec. § Less tax 
longa 50 Ex-Lands, cate pepnemas 10 %*,|MidDec| Tax free 
‘a “6 I 1 26 Sh ppe d 504 t tons. Hyderabad (Deccan) ........ 1/ p.s.” De ee 10 Less = 
P l 1 0 . 1, 11, — aS ciultenwnites l/ p.s. |Nov. 6 Tax free ie os 
Seaheten v5 37 re eenne ao anaes timated working abat Mines peccccceceses| 1/6 p.8.;Nov. 16; Less tax 5/in £ 2/6p.s; nil 
R a 224 Estim: ate dv: alue, £2,$ estimated working on Lyell Mining ee 2/ ps. |Dec. 19) Less tax in 
i —— 2. ; Naraguta Extended Tim ..... 1/p.s.* Nov. 16) Less tax oe 
- 60 Dispatched, 70 tons. “ Oceana Consolidated na aa Nov. 30 Tax free (2 p.s. nil 
4 Oe ae 81? Total for year to date, 324 tons 9 cwts. O mae _ lidated..... one Cae, Ge ets P 
7 0% og ET nna scse nw erens oS ae a | 
: es Spinaeiae 33 Estimated value, £4,170 ; working cost, £2,110. | Sons of Gwalia.....--+.++-+- /6 p.s.*|Dee. 20) L 
Dec Syndicate ....... 3h . , ca Other Companies. asian eee 2 24 
S me ose 42 Estimated value, £5,480 ; estimated working Aberdeen rr gat ceearawkiis siti ss ane ’ 
Tokke costs, £1,280. Angela Nitrate Seeeeeeeeees ; " as io is 
ae - a — — eS ee - eg sh d Co. : if 123 ‘¢ \ Nov. 19 Less tax ae a 
kab Har! 85 ee oe i, ‘Watkins, and Smit! _s . ; of 
Coal, hs Dartford Brewery ceendes 5 ! ne ae 16 14 
Woal. . 26,899 - Grand Hotel, Eastbourne... ll sess tay ; : 
se - 65,209’ Sales of coal week ended Oct. 27. ae ae cisens va Padiiiees os 23 
f awe ] { 0 ) OL cosscccces es - ° 
*ENCM Nate oo Cutgus and sale. Indian Electric Supply..... 24 %*|Nov. 8 ' on . * 
Natal Necpee teens , Q oo 7 ... l/ép.s|Dec. 1 Less tax 
Tweetenis® 22.365 J. and P,Coats.......------- M6p.s|Dec. 1 Less tax 
Sontein Col 38,261 aa London Foundry, Pre ‘ 
= “ om : i 45,173 - an a ~ Glenlivet Dis 7 10 % 
Seniging s S oal 2S wie > rks, i 2. Pre ret eeecees ee af we 6 
a || MB zeeid Nataly <7"! g¥078 Output Hlobene Colliery vs Mensarites Seaeghens ----| 4 | ae See sit 
— 8, 8; s 8, tons North of Scotiand Min ° ee 
‘ine p,liiscellaneous. | ; | Coal enlea, 38,055 tons; coke sales, 1,085 t North Wales Iron and Man | Tax free 10 5 
nant an ~ my radix ng. ---| 400 | Shipped 500 tons. Soft lead production. o oo 30 diord Steam ae : : 
ces lesian F: Z 661 tons copper, 252 ozs gold, 4,269 ozs silver. rders ant ee = —e 10 25 
WT oe ke n Hil 587 Lead output. Both furnaces in blast. ship peeeees = “oo 5/ p-t 
566 ~ oneness 538 | Pig lead smelted, 280 tons (4 weeks to Oct. 27, —— a aan Det. . 
617 eS St on’ . ee 12 %+ Dec. 17 Tax free 18 18 
726 Sell (Aust in F $ = Tax free 6 6 
en Pinners Hall ( a oe s'dew betak” th Et oe 
: Royal Mail Steam Packet .. | 2° : sess . .: 
as OIL OUTPUTS. s. oa W. Be = 20 ‘ 25 2 
ae d Scottish Invest ment ; 
a : ‘\N.—Gemsah production for week, 22 tons (last Second | Seottiahs Lnvestment . cee : ; 
us ; ac Aa” 7h %* (De ax fre ai 
ol LACK * Hurgada, 3,960 (3, 993)- taige aaprevcoteth 74 %* Dec. 14 Tax free 
; it eg ee ented On. oh, 8 | el ie oe 
sat tons - 10* e838 tax ‘a 
—— Canada........-- ganyeseed 4 a 
SIAN , , ies Shipping 74 %} Tax free 
164 || N.—Week ended Oct. 27th, 71,700 poods. Western Counties pping 4 
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series of disconnected and poverty-stricken colo 
¢ 
Reports and Aotices. 


Dominion which forms the largest single y 
Empire. In the development of the trade and 
Lower Canada, then of the two provinces, and 
whole Dominion, the part taken by the Bank 
The directors of the Liverpool and London and Globe Insurance | been an outstanding one. F 
Company, Limited, announce that Mr Frederick Charles Bowring, 
of the frm of Messrs C. T. Bowring and Company, Limited, 
Liverpool, has been elected to a seat on the board of direction. 
The London office of the Eastern Company of Petrograd 
announces that the share capital of the Russian Trade and 
Transport Bank has been increased from 12,000,000 roubles to 
24,000,000 roubles. 
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MISCELLANEOUS 

ANSELLS BREWERY.—The report for the year en 
ber 30th last states that the net profit, after making {, 
for depreciation and bad and doubtful debts, is £104 
was brought forward, making £185,722. Out of this 
been paid for interest on debentures at 44 | 





ded Deter, 
Ul] provisice 
2125 £81 oy 
£38,062 by 
er Cent., and inter. 


























































dividends on preference and ordinary shares at the rate of « te — 
cent. on the 10 per cent. per annum respectively, and the 3. fa 
conaumen unk: an eae Th tors, after providing interest on insane accruin = Med ne q 
—The Couneil of 0, 1917, managing directors’ salaries and direc oe - 
|| Foreign Bondholders have received the November instalment of eae dividend at the rate of .. es acan cee fees, recon, ext 
“tit sao : : it. per an n ’ 
| —— Service in respect of the half-year ending December 31, ordinary shares, ae of tax, to place £30,000 to seeeree fan wale 
| GREEK DEBT.—The Council of Foreign Bondholders issues the | ne Se eee ee fener. : be inct 
| ————— year ended September 3oth last states the in ain a provi¢ 
oe a aaah tae ala areal nee : 5 Come amounted aniy b 
£13,505, which added to £31,547 brought forward makes {4° o« eo 
Monopolies, To- Deducting debenture interest and current expenses, there remax -* 
| bacco, Stamps, Piraeus 31,922 to be carried forward. 7 a 
Stamped Paper, Customs. PICCADILLY HOTEL.—The report for the year July 31st sax 2 b 
Naxos Emery. that after providing for interest on mortgage and the fixed inten oe 
—_—_—_—_—_—___——_—_ ——| on the 6 per cent. participating debenture stock and translemy = 
Drachme. Drachme the sum of £2,500 to general reserve, the net profits for the y¢ 
Gross receipts, July, 1917........ 3,158,506.02 1,555,000.00 | amount to £25,268, from which must be deducted the additiog 
_ Do do 1916...... ++| 2,957,991.55, —1,763,000.00 | interest due to the holders of the 6 per cent. participating debe. 
|| Estimated receipts for 8 months ture stock in accordance with the terms of the trust deed, {5 
(Law of Control) ..........+. 19,266,666.67, 7,133,323.33 | leaving a balance of £19,913, to which must be added the amour a 
|| Actual do do 1917.. 21,219,23615 8,301,000,00 | brought forward from last year, making a total of £30,882. Ty — 
a mS do do 1916..' 23,116.060.98 18,185,000.00 | directors recommend a final dividend of 4d per share in respect ¢ 
nes 1917 + 1,952,569.48'+ 1,167,666.67 | Year ended July 31, 1917, which together with the interim ér 
| 1916 4 3,849.394.31 + 11,051,666 67 dends of 1s per share amounts to £20,000, Carrying lorwar 
}} so Momths ....eeeeeeeeee | | | £10,882. The additional interest on the 6 per cent. participaty 
VENEZUELA 3 FER CENT. “DIPLOMATIC DEBT —The Council debenture stock allows of a distribution of 2 per cent. to the stod- Wi 
of Foreign Bondholders notify the receipt of a sight draft for holders (making 8 per cent. for the year), which will amount « tart 
|| £4,390 158 43d, being the moiety of the sixth fortnightly instalment £4,752, and the balance of £602 will be placed on deposit with te dist! 
|| of the debt service payable to the Council in respect of the half- | COmMpany s bankers in the names of the debenture stock trusts sod 
|| year ending December 31, 1917. for division hereafter. } | weel 
| RAILWAYS : apemry oryed eee een ne - = oe we | vail 
| . uly 31st last states that, after providing for all charges in Most. | were 
gw a RAILWAY.—The report for the year| video and London, and making provision for income-tax al | supy 
|| ende June 30th last states the gross receipts were /5,246,626, | excess profits duty, the net profit amounts to £26,324, as agazs | ings 
|| against’ £ 5.737.093, and working expenses £3,605,195, against | /2< 985 for the previous year. After deducting interim divides ! wor 
|| £3.702,099, the net receipts being £1,641,431, against £2,034,993. | paid on May rst last there is le.t £21,981, which, added to {5,% leal 
Interest on investments and other miscellaneous revenue brings brought forward, makes an available balance of £27,675. Ait ieee 
the total up to £1,882,416. After deducting debenture interest | applying £8,000 to depreciation and transferring £4,000 to reser is 
|| and other charges, £1,078,581, the net revenue is £803,834, which | for renewals, the directors recommend the payment of a it | ai 
added to £142,367 brought forward makes £946,201. The Swi ; 7 0 ry sbarts sates 
| ome dividend of 3 per cent., free of income-tax, on the ordinary u 
|| directors recommend a dividend for the half-year ended June 30th, making 6 per cent. for the year, leaving a balance of £ 6,332 © 
subject to income-tax, on the preference stock of 2} per cent., | carried forward ; ) , . ' s 
making 44 per cent. for the year. They regret that owing to the SOUTH DURHAM STEEL AND IRON.—As the company’s lial: o— 
failure of crops, to higher working expenses, and, since the end of | ties under the Finance and Munitions of War Acts have not 3 chy 
the financial year, to the prolonged strikes in Argentina, they are | been ascertained. the accounts for the year will not be ready 2 ' 
—_— ? a any further distribution on the ordinary | time for presentation at the meeting at Stockton on November | der 
a es idend will absorb £218,154, leaving £228,024 1917. The directors are satisfied that the company’s profits for ti | fre 
. ° : , = : ; > payment Oi | art 
oe oe directors have resolved to transfer out nal ed fee awk Sen. ia addition to the Fa 
saaliediie emo enue for the your ended June 30, 1917’ | interim dividends already paid, making 20 per cent. for the yt Sti 
£15,000 to reserve account, £15,000 to | The directors, therefore, propose to pay such dividend on the 2 Lon 
|| Seneral renewals reserve, {5,000 to insurance account, £5,000 to | instant to the shareholde the company's regis ly 
nsion account, and to recom da final dividend of 25 ee Se ee ean adjourte ; 
| a incnene-ten, 08 the gh aes aes . 2} per ya on the 14th instant, and to submit the dividend to an adjoum® ‘1 
|| in respect of the year ended June 3oth, and i ccameaied. teen meeting, at a date to be fixed by the board, for eeErenee 
income-tax, on the ordinary shares, payable 30th inst., to holders RUBBER AND TEA. 7m 
registered 15th inst., carrying forward £23,809. BERNAM-PERAK.—The report for the year ended June joth x ma 
'| _TALTAL —The directors announce that after paying an interim | states the net profit, after writing off {£500 for depreciatcs : 
dividend of 3s per share in April last, and providing £15,670 for | amounted to £12,120, and £4,571 was brought forward. Ave ba 
| redemption of debentures, the balance now available, including | deducting interim dividends, there remains £13,94!- The dirt 
| £27,023 brought in, is £82,377. The board has transferred {10,000 | tors propose a final dividend at the rate of 5 per cent. (iene , 
to general reserve, {4,000 to reserve for depreciation of invest- | income-tax) on the ordinary shares, to place to reserve £2.08 0 
ments, and recommend a further dividend of 6s per share, making | 2nd to carry forward £9,191. During the season 250,700 ~s . 
|| 9S per share, or 9 pez cent., forthe year, carrying forward £28,377. rubber were secured, as against 222,400 lbs, the net averait 
UNITED OF THE HAVANA.—The directors announce that they | including the portion valued, being 2s 4.334 per !b, as agae 7 
| have resolved to transfer out of the balance of net revenue | 28 5.354 per lb. For the current year a crop of 300,000 Ibs 
|for the year ended June 30, 1917, available for distribution | estimated. The number of trees in tapping on June goth last w# E 
£150,000 to general renewals reserve, £10,000 to insurance account, | 85,000. 
| £10,000 to pension account, and to recommend a final dividend of MINING COMPANIES. \ I 
3 per cent., less income-tax at 5s in the /, on the ordinary stock, ARIZONA COPPRR.—The directors announce that a cable 
oo ee Seaton to holders registered 15th instant, carrying | been received from Clifton reporting that the — an | 
’ 37.545. ' | declared off. A fire of unknown origin has occurred 19 : 
WESTERN OF HAVANA. — The directors have resolved to | pany’s Coronado mine, and the steps which required to be OM 
transfer out of the balance of net revenue for the year ended | to combat it will cut off about half of the working stopes i 
_ June 30, 1917, available for distribution {10,000 ‘to reserve | mine in the meantime. b ' 
| account, and to recommend a dividend of 7 per cent., less income- SULPHIDE CORPORATION —Advice has been received from os \1 
| tax, at 5sin the / on the ordinary shares, payable 30th inst., to | Melbourne agents as follows:—During the six weeks @ : 
| holders registered 15th inst., carrying forward £21,791. June 3@, 1917, 23,700 tons of ore were milled at the Cones Moe 
BANKS. producing 4,245 tons of lead concentrates (including 287 10° 


; ; “Ve, er cent. lee 
BANK OF MONTREAL.—Cabie advices state that the Bank of the deleading plant), which assayed 38 ozs silver, 63 P ‘asenyinl 


: : . r ton, togeth i inc concentrates, a 
ay mene the oldest bank in British North America, and one of ozs oat oe rm tha gpnm per ton. - eT 
noe oe: a = a oes its tooth anniver- | Creek for the same period 6.1 31 tons of lead concentralss v2 : 
N 3rd. Urally the eventis one of more than | chased ores w i $20 tons of ~~ 
ordinary interest, not only because the Bank of M i a a Soe ae ing the f08 
a eee ontreal is the | centaining 2,735 ozs gold and 228 ozs silver. During! 
| Se oe of the country, and the banker of all | weeks ond july 28th 15 on compa ore were milled at the Ceo. 
ota — = y nego the fact that it is one of the few | Mine, producing 2,861 tons of lead concentrates (including wd 
aining which has seen Canada rise from a ' from the deleading plant), which assayed 40 ozs silver, 63 Pet | 
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i — . a ae a : 

be ree lead per ton, together with 3,837 tons of zinc concentrates, assay- 

oe L g 12 028 SIIVET, 5 per cent. lead, 47 per cent. zinc perton At 
‘88 in , 


~ockle Creek for the same period 5,245 tons of lead concentrates | 
er d ores were smelted, producing 2,218 tons of lead 


¥ Of thei urchase 
; bel = containing 2,316 ozs gold and 181,781 ozs silver. 
was | bullion. 


WITWATERSRAND DEEP.—The following cable has been received 
| om Johannesburg —‘'Continued shortage of native labour is 


oi very seriously interfering with output from the mine and the profit I h > S 
Senter, earned. At the commencement of this year the company had an ec 

PTOVisicg underground native labour force of 2,669, equal to 84.5 per cent. d 

rican “vs underground complement. This number was reduced to an 


MS f its un 
ae of 2,198 for the past quarter, equal to 67°3 per cent. of the 
2 1Rtenn underground complement. The tonnage milled has consequently 


| jgllen from an average of over 40,000 tons per month for the first 


= 
De dine svarter of this year to an average of 31,630 tons per month for the 
eptembe past quarter. The company’s outlook for the immediate future is ( Q : ' QO] 
S, recon, extremely bad, and little profit can be expected on the present 
TM ON the «ale of operations, owing to the ever-increasing cost of stores and 
(bringcg labour due to the war, and to increased expenditure which must 


be incurred in sinking more rapidly the Eastern incline shaft. After 
roviding for Union Government taxes, which hitherto have 


ty been debited when the annual payments have been made, the Finan St idende. 
cash resources of the company have been exhausted. The uncer- 
tainty regarding profits being earned during the current quarter, 
and the cash liabilities shown, make it unlikely that any dividend 


can be declared for the current half-year.’’ 


for th 
UNteg ty 
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APPEARS WEEKLY. 





rim dr THE CORN TRADE. 

 lorwart | i 
hicleatad Mark Lane, Friday Evening. 
the stoci. Weather conditions generally have proved favourable, and 





mount i farmers report fair progress with field work, though in low-lying 

on jistricts ploughing 1s rendered somewhat difficult owing to the a ? 

; Te sodden state of the ground caused by recent rains. Trade this C t ~ . 
; | week pursued a quiet course, and although a good demand pre- On al NS a review 

ar cates | vailed, business was restricted by paucity of offerings, and prices 

a Monte |were kept at recent level. Native wheat continues in moderate . 

ptar a supply, and clears readily at the Controller’s limit, while offer- O the Heonom ic 

a |ings of imported descriptions were again chiefly confined to 

ae 'North American and Australian descriptions, in which limited i 

0 £5.% dealings were reported at steady prices. The c.i.f. market has r t D k 

> — | beer practically bare of official ine. and affairs in this section CV en S In en mar 

ae were largely nominal. Maize continues in smail supply, and 

saa javailable parcels were absorbed at full rates. Barley also very . ° 2 

ee aurce, and native varieties commands maximum figures, while 7 tt BK | sh 

332 1 arcels of Californian c.1.f. were sold at 85s for milling purposes Ww rl cn In ng? IS 

slab nly. Oats in sustained demand at recent currencies, but offers 

aa wee reservedly made at official prices. Parcels of No. 2 white 

ready 2 ipped American spot sold 615, and ditto (36 1b) afloat at 59s 

aalieadl it. The flour market remains without alteration, a steady 

its for the ae being experien ed at previous prices. In the homeward 

nent oi 4 | freight market the demand for carrying space continues very 

on to tht | Beate particularly from the American Atlantic seaboard and U7 / b / ben as 

aoe eastern ports, with maximum rates in force. From the nited sefu To an) 04 y HE \- 

s the 2 tates Northern Range ports, 230s to 240s are the ruling figures . : : 

regisien nnet form to United Kingdom, 260s French Atlantic, and 360s ee 


iw as ° ° : ° 
djourse West Italy, with an additional 30s respectively if loading in the 


lf. Fair interest is also displayed in heavy grain at 30s 


ested in Scandinavian 





on. nine oF . ; es 
‘nited Kingdom, with proportionate increases to France and 
a India very firm. Karachi quotes 250s scale basis, and 
joth las ombay 275s on dead weight to United Kingdom, though rather } ee oh [ oo 
reciatict ,mote money would be conceded for neutral vessels. On rice COHOM TIL 1 e 
d. Alte | 2aSis Hoos is the nearest indicated from Burma to United King- 
he diree fom or Mediterranean or Saigon to France. Homeward La 
t, (freed Mata shows only nominal interest at the Government rates of 
y £2,008 | 1458 up and 140s down river loading to the United Kingdom. 
00 ibs @ | ‘Yuetations :—Wheat.—English remains at 73s 6d per quarter, 
averatt ‘o4 Ibs, for both whites and reds. Of imported descriptions No. 
S aga 1 orth ti Manitoba quoted 79s 6d, No. 2 78s, No. 3 76s, No. § 
= Ibs § _— ba 71s, and No. 6 67s. Australian, 81s 6d per quarter, 
» last we ‘ Is, all landed. Flour.—English country straight runs, TEC. 
448 3d per sack, ex mill, per 280 lbs. Iron Duke nominal at 75s, A DDRESS . 
bI A Store. Barley.—English, 62s 9d per quarter, 448 lbs. Oats.-- - 
able MBM \2er\an white ctipped, No. 2, Gos ex ship, 6rs landed. C2]! (Copenhagen K. Denmark 
: 5 CG, NO. 2, S eX | . ‘ ‘ C 
pas bees d = Western No. 2 in similar positions, 62s 6d and 63s Ad p > . . 
the com: “spectively, per quarter 320 Ibs. Maize largely nominal, avatl- 
be a oe supplies being in small compass. 
in R ‘ 
, — ar aay table gives the estimated sales of home-grown 
b St curing the harvest year 1917-18, contrasted with 1916-17 ° . é, 
om tne | y 9 Lg ’ ® x 9 > ‘ 
ende’ ‘aoe na ,19'4-15— (Particulars of imports of wheat and flour Subscription 20 Kr. per annum 
“Mporarily dis i hos - 
ral Mine —__ Y Cmcontinesd) : (post free). 
ons fros aes PR A TCR SO ’ 
ent, lea 1917-1918.' 1916-1917.| 1915-1916.' 1914-1915. 





assavins —_—}—_——| 


teeters 
it Cock? Estimated sales of home-grown wheat} cwts. cwts. | owts. 
tek to November 3 ne ke 


Ppalkce DNS! November SCI | aganase) aaehene) at6800| 10.07.60 |! Nf oderate Charges for Advertising. 


cwts. 





the foo" Average price of English whea \— ! 

! t per s di =3s4d s& i « € 

eCentl | Warter.. cece wee ee 1 ae | es 

17908 || wy PE OWE ee ellis) 16 6 | 35 4g | Macy | 8 

ner cet! le supply"inU.S.centres,bush.| .. | 67 953.00C) 38,639,00C) 70,279,000 
pe \ = inecwts..| .. | 36,403,408) 20,699,400, 37,649,500 
——— 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
l Net | 
| | Profit | Appropriation. Corresponding 
| Balance, After ‘Amount “dena ; Period Last Yeas 
| Period | trom | Pay. | Avail: Diitens. ‘Carried to| 
| paneely- eS ee | Distri- | Ordinary. | Pretec. | io. ot Net | Diy, 
| Qe [ellen ow" een" Profit, ; 
eesaene 5 pp eeneere _—_— t a { £ % £ 
8. 
| Ansells a eboneeee Sept. 30 81,510) 76,961 isan 10} 40,000) aan 7 
Archibald Campbell, Hope, : a b)7,700) x 
and King .......000e00. | Sept. 30 7,615, 8,766 16,381) nil asi ( " a 3.665, ni 
DSIRE bc cc cocccesecesshs Sept. 30 30,696; 24,048 44,744) ; 16, b) 131500 23,395 54 x 
| Empress (Manchester) ...... | Sept. 30 4,305| 16,163 ae nil ee i 4’ oa = no 
J. Stocks and Co............. Sept. 30 1,869) 10,513 ’ oe | ’ th 
Hotels, Caterers, &c. eae 
| Aerated Bread ..... Basesesite Sout. -“ mene a 1435 nil * | x 3 tc 
New Grand Birmingham ....| June eh 47) OY. 1,449 oe anal «,6 a ie class 
Mastintlicel ..c......... Jaly 31 10,969] 19,913 30,882) 1334 | 20,000 | 1620 ee 
Iron, Coal, and Steel, Bl a 
'| Broomhill Collieries ........ June 30 54,550 91,483 126,053) 20 26,250) 1815) " oo 10 m 
Cowie Harbour Coal ........ Dec. 31 Dr88,$36|Dr 3,855 Dr42,710) +s a roien al ee 
Rubber, &c. 2 me) The 
| Abaco (Selangor)............ Mar. 31 290) 1,936 Rs hs a —_ zi 2a u i 
Aboyne-Clyde .....cccccoees Sept. 30 anon 29,358 yey 10° ‘soni ’ | oe i) duct 
| Bernam-Perak............+- June 30 4,571 12,120 a o. a + 1S ht 
GME cacccccccesesesoseos June WD 4,064 7,625 11, | 20 90001 |. 11°70 10 5 
| Galphele Tea and Rubber.... Mar. 31 5,019} 14,257 19,276) . “ ve | “oe 124 4 
| Kota Tinggi (Johore)........ Mar. 31 1,673; 4,869, 6,542) 0 ap oe | i i 
| Langkon North Borneo...... Mar. 31 2,752} 14,412; 17,164 : giant “| = : ist 
Rubber PlantationsInv'stm’nt Mar. 31 16,592} 103,893) 120,485) aaa of saa 3 
Victoria (Malaya) .......... June 30 118 — 8,469, 10 5,099, .. | 524, 5 
Shipping. " | | : 
Liverpool and North Wales | 3 
"Geen iabesesades Oct. 5 1,122) mest 9,254, 10 6,370 % 
Orders and Handford Steam s 
‘ die pee ataereneeoeruted Oct. 31 5,451] 19/860) miei 10+ 9,550) 4 
| Tea | oon cS 
Associated Tea Estates ......| Jone 30 7,052 14,726) 21,778 1741 8,750, .. 22,238 6 a ) 
Gangwarily Estates ........ June 30 854 1,562) 2,416) nil . 1,306 2,107 nil be | 
Namunakula Tea............ June 30 1,558 6,561) 7,919) 10 5,520, .. i 
Telegraphs, &c., v 7 eS 
Montevideo Teleph, et Bee et July 31 5,694, 26,324) 32,018 6 4,361 4,525 25,985 § 4 * 
Textiles, &c. 
| Brookfield Linen ............ Oct. 4 27,714 55,294 83,008 10 20,000 10,000 33,115 0 a 
Clayton, Murgatroyd, and Co June 30 1,812, 15,475) 17,287 154 6,0C0 1,800 10,665 10+ tha 
| John Haslam and Co......... Sept. 30 28,555 8,770) 37,325 10 15,0C0 a 40,255 10 = 
Trusts. { 3 
Ang!o-Russian Trust ........ Dec. 31 12,672 Dr 1,536) 11,136 nil - 11,136, Dr 1545 nil A | 
Hevea Rubber Prust ........ June 30 917 5,138 6,055 5 3,704 1,342 nil oR 
| International Financial..... Sept. 30 31,547,Dr 475) 31,922 = - aa 2,173 = | 
ele (Or ) Ord. 2 
| Realisation and Debenture' aac 7 43.672| 43,672! Def. 26.25 3,150 42.898 | De IF 
Corporation of Scotland. (2:98p.s 2/9%s3 a) 
| Second Scottish Investment.. Oct. 1 4,620 16,600} 21,220 8 9,000 7,594 22687 8 fee 
“| South African and General ’ ; 7 ] 
a June 30 1,537, 16,052) 17,589 3 6,000 5,765 13,929 % a): 
Other Companies. A oe 
| Alexander Fergusson and Co..| Sept.30 6,167 9,244, 15,411 124 6,563 2,625 9,903 14 : 
iS Rie Ties” coccvccccces Sept 30 6,114, 19,117) 25,231 nil - 16,463 19,200 nil : 
edie rodeeisiannwee Dee, 31 .. (Dr 5,175\Dr 5,178\.. os GM 2 oer = 
|S. and W. Bi EE. enh aces Sept. 29 54,013 43,665 97,678 25 18,750 4,500 73,513 20 a 
OPONE SOOT BEE nvinconvecess Oct. 31* 16,503 38,442; 54,945 10 6,516 600 20,000 __ 7,829) 19,196 10 bs 
| * Half-year accounts + Free of tax. (b) Including arrears. © 
—— — —— 
| COMPARATIVE AVERAGES OF GRAIN. | ship plates, £13 10s. ; steel ship angles, £11 2s.; iron sb 
|| The following is a statement showing the Quantities Sold and | ®"S!es, £15; iron bars, £15; steel rails, £11 5s net. 
| the Average Price of British Corn (Imperial Measure) in the 
| past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916. N A T i 0 N A L B A N K OF 
' QUANTITIES SOLD. AVERAGE PRICEs, 
| | Whess. | Satie. | Gum. | Woon | Batte.| Gon SOUTH AFRIGA LTD. 
e 1917 qn ‘beh qrs ‘bsh qrs ‘sh 7 a 7 —- i: ms Registered in the Transvaal. ; 
Oct, 27.... 841 6 | 93,708 4 | 14,381 3 70 10 60 1 43 0 (With which are incorporated the Bank of Africa, Ld., and the Natal 
Nov. 3....| 60,483 4 | 108,356 QO ; 13,478 5 | 70 4 59 ll 42 4 = 
er 21 | 1 Bankers to the Goverrment of the Union of South Africa in 3 
isle ---::. 71086 6 lieron $ | ime 2 | a) BE) 8 the Transvaal, Natal and Orange Free State, Bankers to th : 
Se eeenkia 88,336 5 (131,136 3 37,759 6 51 6 47 3 30 4 Imperial Government in South Africa. T 
SUED sunees 89,828 6 | 132,762 5 31,397 4 66 7 56 2 34 0 Capital Subscribed and Paid up £2,850,000 
| With power to increase to £4,000,000 
- || Capital and Reserve vee wee £3,550,000 
a nee. | Head Office PRETORIA. : 
! . ‘Cc ONDO)D Ww LL, &.\ \ 
Our M idlesbr  correspondent’s report, dated November 8 | London Offices : ... eos ie ao E CA. 
1917, is as foll a vig es Business is eg aratively quiet. | New York Agency 10 WALL STREET. 
onsumers have ough hi ir requirements for the present | Th Agencies, 
month. Complaints of truck shortag » and consequent delay in and . nn ore all che 200 Branches 206 Or Prova 
| the distribution of pig-iron, are prevalent. An increase in the Transvaa 


{| prices of both Cleveland 


and hematite pig-iron is expected 


shortly. Meanwhile, the official prices for home consumption | 
|} remain at g2s 6d for No. 3 and No. 4 foundry Cleveland, and at | 
’ 
|| 122s 6d for East Coast mixe 


‘| iron and steel: The strong 
it 


‘ 





d numbers hematite. Manufactured 


demand for steel continues. Steel 


East Afri 


Petrograd and Rome. ; 
ant Drafts, issue Letters of Credit, © 
Remittances, to buy and ecellect 


1, Orange Free State, Natal, Rhodesia, Portuguese Territory, 

ca and the South West Protectorate. 

Agents in Amsterdam, Paris, 
The Bank is prepared to er 

make Mail and Telegraphic 


and to undertake every description of Banking Business. 


. CUNNINGHAM, London Manager | 
SS ——— - 
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. Sheffield correspondent writes :—The inadequate output | da: article. Bus t ‘tee Sat ; 
leith . hec . ; MSEMESS t sg len t : 
elmaking pig-iron becomes more pronoun ed every month. are still availab] “ ; ; 
“sn etarting of new steel furnaces. Several of such fur. | growing less week] Se ; Abe : 
aa 1g to star 1g | weekly, a th st f t 
e been ‘stoy yped for the want of ae material. Steel | cient w for the ne} ¢ fee id 
ing ” 1 fa iHities are being increased by leaps and bounds, | luctant to iy ase tl} ‘ 4] 7 } 
Yeas here is NO rresponding progress in the out) t of pig- | ing on Saturdays ‘ : L = i 
mana Vost of the idle blast furnaces have been blown in, | majority of firms t} : 7 : 
. wery few new ones are in hand, and their construction | tops as 
Dir. saniee qmore than 12 months. ‘The feverish activity in steel | a iy 
dend xtensions 1s ré flected in some of the heavy engineerin iy 
3 
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t 
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causing slackness in 


-h are simply snowed under with contracts for roll- 


hammers, shears and presses. All such plant in 


of most modern design, and will be far ahead in 


rapidity and economy of the existing facilities. 


ught to bear 
upon the 
( rders for 
of the 
war orders, 


some 


is being br 

strictions 
\ number of 
ohibition order 
are busy on 


upon the Government to 
construction of new electri: 
these are at present 


held up 
Ministry 


of Munitions. All 
but the absence of export 
departments, and certain 
available for the private buyer. 
moderately busy, nor is there any 
light iron castings department. The 
and common pig-iron is unprece- 
owing to the recent expansion of consumption. 
everything needed by iron and steel 
short. and the condition is militating 
m the maximum basis. The railway 
depreciate in efficiency, and delays 
quent. There are no facilhiti 
of railway stock whether by new 
The output of steam coal has fallen 
1 consumers are finding it 
The demand is still progressive for all classes, and 
1] maintained. There is little change in 
collieries bein Y severe 
The Tondon area is 


luct are 
f un dr ies are only 


now 


7 
‘ 


rk in the 
metals 


ecTar 
he ) 


f makers is 
against pro- 
service also 
in transit are 
es for replacing 
construction or 
off to some extent 
difficult to obtain full 


more fre 
Ab ‘ 
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al section, 


ly pressed 
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onnage becomes available 








THE WOOL TRADE. 








years have elapsed sii S utl 
Winter and spring, 
were rejoicing in good spri1 
week has witnessed a heavy rainf 
as it is attended wit] 
not in the 


Europeans 





mpiaints were 


while a favourable season will a] he 
ing of lambs, an incre i € 

It can be taken for granted that t 
nished with any parti rs regardis 


Australia and New Zealand until the 
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Our J 54 Lombard Street, London, E.C. 3. : 
: ds « rrespondent writes:—The uppermost topic in 4 ‘ 
a in “est Ridir textile circles is the pr duction of 2 : 


the 


oi 


0,000 to ¢ 
0,000 “YP 
0,000 


yince, ‘It wi 


itory, suc} 





loth, and this 


uniform 


‘it require to be made. 


proposed pr 
last week it has been much discussed. 
tion of the Board of Control seem determined 
and sample 
1e fabric 
des. It is a woollen 


a 


have 
is of a tweed character, and made in 
fabric, both warp and we ft, 
© per yard clearly denotes that it is made from a 
us and wastes and ‘ertain percentage of virgin 
very doubtful if the British public will accept one 


pie es been produ ed in 


cloth, and if it is to be a success, 
Many firms are very doubtfu 


* a success, because the majority are t yoy 4 ea 


7 
several 
} 
i 


rning 


< for a suit. 


AUTHORISED CAPITAL 
SUBSCRIBED CAPITAL 
PAID UP CAPITAL 
RESERVE FUND 


Current and Deposit Accounts (June, 

1917) - ° ; : 
Cash in Hand, at Call, ete. - . 
Bills of Exchange - - - - 
Advances - - : ‘ ‘ : 
Investments : - 


£13,500,000 
£12,679,440 
£4,594,443 
£2,200,000 


£105,001,752 
£26,285,409 
£9,289,322 
£47,422,100 
£26,310,060 
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hasty 
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G wages as to enable them to pay £4 to 
natter of fa t, 
it, to ee OF 









Every description of British & Foreign Banking business transacted. 


the standard cloth will be in és nei ghbour- EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 


per yard, and really good cloths can be bought at 
S per yard. 


S suit, hence 
yer. C hay e 





rT l fi Tr de 
still being favoured at the ex 
ovinces in the matter of delivery. Current ie 
tand tl) Lé DD t a. C4 
t t its are Branch, 235 to 23s 6d; best silk aft dln eek 3 th ane 
20s {0 21S ment has prohibited the t I g it 
ind everybody wi egret this 1 am IC] t te 
4 ur Glasgow correspondent (writing on Thursday) age of the trade when I say that the withholding of these va ble | gre ‘ 
i me}, The week has been a busy one in pig -iron circles. De mand has | particulars would have been of no help to the enemy, but would 7 a4 
" of particularly active for Scotch bran« ds of specials for shij have furnished some information to the trade. which 1 é a 
5 Be) ment, buy fearing that prices were about to be advanced. that it is denied will onlv stimulate greater feelings of dis 4 oot 
mm) Etices, | > am reased in one or two cases, t the extent ©" { satisfaction, and lead to constant complaints. What the trad ‘ee ees 
10 me) sodat ns ut no general rise, V hich awaits the decision Of | has felt all along is that the Department has not done fairly ri Ba. 
10+ | authorities, Costs Justily “ ee ill round, but itappeats | and squarely by it, and, therefore, the figures regarding ex } ’ 
10 aq that the (x ernm nt, instead of so enacting and involving ports should be published monthly } ae 
me) themselves in the payment), may grant a subsidy to produ ers The Board of Control has apparent] worked well! ind : ; 
nil | tain nds of material. Ds liveric s here from Cleveland | matters of national importat were considered at their meeting fee 
ail fe) continue heavy against contracts. Some consumers have been | Jact Tuesday. Apart from standard cloths. the questi of svt ae a 
nil a gy to have these extended on to the end of the year, with plies came up for nsideration. and also at a privat tine “4 —. 
Ord il my) veut su s. Set ral licences have, in the last day or two, been | of the W liding Spinners’ leration thi portant matte: 1 uce ea: 
Det @| ssued for shipment of raw iron to the Continent. In juiries ; wnesed on Inesdav afternoon is a thousand pities ee 
29%, Ma oO! abroad are pressing for hematite 5 but there is slight rat the authoriti lo 1 make public more information re ie . 
5 | pe to! ny quantities being freed, as all outputs are quickly rarding what is proceeding behind the s : rrivals lately (ie : 
me) adsorbed the local steel works. Engineers report an ex- | fia rot 1 00 heavy. and without enlarging on the yoint, we i ; 
3 me) | pal ton in the expo! inquiry for practically all descriptions of | »nderstand th onsumption is rather gaining on suppl Th; ; : ; 
- m) inished steel and iron manufactures, which, unfortunately, | ¢an be ext ed at present. but in face of the ustralian new ieee + 
1 Ns , t be filled. For black sheets inquiry is greater than ever ip. and at by now everv warehouse in Australia will t ' i a et 
nil : tations very high. The demand for copper oe and | full. there will be alternative bi » bring hor 1 CO! 1 i mt. 
. Fs bar has led to some important departures in manuf: able cuantity raw material. “he ening Controller is : S 
20 me) tur In this branch the authorities are aiming at po . be ure allow freight for bringing hor a certain it : 
0 st_ control. Not an ounce of the materials run 1S | amour € mohair "hile this is desirable, wool esare: ia ‘LS ‘ 
m to pass from one hand to the other without the most | portant. a ere should be availabl fair amount ton? + ; 
me), Strict scrutu resulting often in the total suppression of the |[¢, bring home both food and wool from Australasia ¢ uth 3 i 
—— B) merchant, and the conclusion of privately introdu ed business | Afrjcr Vool supplies are still considerable in the country, bu ; i 
overnment. This policy is strongly resented, and is ' 
care ittention of the Glas gow Chamber of Ce 
I abundant supply, and much idle tin 
1. There can, it is felt, be no change for the better 
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It takes three and a-half yards to make a 
it will only mean 12s to 15s extra for a man | 
a free choice, and obtain a superior cloth to the stan- 


eer 


an 
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The Bank has over 800 Branches in England and Wales. 
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the delivery required by producers, as engagements 
last few weeks have been considerab! y extended. 
India, a feature of interest has been the increas 
grey shirtings, especially for Calcutta. No 
the demand for China can be recorded. 
has again been done for Egypt. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—November 2, 1917. 











akol fe ome pees Bame Period Tacts hy 
i | s £1 1916. 1915. been placed in strong and heavy goods for our ow; Com 
Descriptions. | | | el 18] -— | ment and for France. The home trade remains healthy aa 
E § 3 3 ¢ E¢ §|§ | @ (Be) g | leading firm has issued an advanced price list. American yon’ 
8 5'8 Simin 2 oe k 252 5 have again been distinctly dearer. Some spinners hay. ~ 
_ rurt Ts rury rr ae 71" any orders on thele books a care to entertain, and quota 
‘ i tions are being withdrawn. A large turnover has — 
ij nmi om! 16 8 transpired i, 
So ten eee - _ = a “ ] lee 254 15 |... .. | the lower numbers. Egyptian yarns have hardened jp quot tation 
oe eres om a eintelons naas with an encouraging trade. 
Ora G OLM Mic GM MF 
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Brazilian. ‘Mia MF Fr GF Ga. Fae MPF Fr. Ga. mv Be. (G6. 
| ee 2137 2212 Dee * * See 
Pernambuco, £60......... ** 91372212 22631 ee / 11161191) .. 646 7°46) .. HIDE, LEATHER, AND ALLIED TRADES. 
wo! ee (213222072257, 2. | oe \1211 1186) .. 641 741 ., 
|, 2132 22072257, .. | .. | LIL 1186 .. 641 741 .. ee 
eos) oe 21322207 2257 | es | L112 1186, .. 6°41 . - (BY OUR BERMONDSEY CORRESPONDENT.) 
A 2152 2207 2257 - 12111186 - 641 ie The domestic hide market shows little alteration, ang . 
‘ we | ee | ee | ee ml .. > ee 17201900 .. 870100C | whole host of Government circulars relating to horse hide. 
u & ~~ 1. tae 25€0 at” ro ~ oe lately issued, shows that this class of stock is recei ving a good 
West Indian-—Gea Island a oe 850 2900 3169 or | O° tnams' co | ce 120 deal of attention. It is rumoured, however, that there are nov 
Ditto Moa. Rough .... * | 35 2850 26502750 .. | .. 12251350 860 9 several thousand horse hides in ‘stock, and that the Goven. 
— a ais tase 20 2300 20 1i56 1191 1226 1-00 a 795 ment are likely to grant permits for the export of some. ‘ 
tto . 


Bermondsey, on Thursday, calf advanced sharply, making ; 
14d over last prices. Wool skins also advanced 1d. 4d per skin. 
Chicago cables the market as firm, with further advan 
60 lbs steers are selling at 35c and light cows at 28}c. 

The leather market remains much as last reported, me; 
chants having very little to offer in the way of released bend: 
Repairers have been eager buyers of the small supply available, 
and, on the whole, the Government scheme for the prevention 
of profiteering seems to be working well. Upper leather seems 
as scarce as ever, and now that half the civilian output js com. 
mandeered for the standard boot, there is little left to offer ip 


: 20 

a aio vido 2508 2:60 2500 288 uido 1185 vat 105 745, #30 

iG F rer Ga ‘PG Pe 8'tr) rar Gd. Fne roar Gd @ne 
2032 2060 . 1085 680 


Broach’ .. 1976 1994 2012 2039 1001 1019 1055 6:05 6-20 650 

M, Gin'd Bhownu 1774 1793 1+24 1849 18741899 805 8254659 504 5:19 o°49 

M. Gin'd Oomra, No. ] 1780 1805 1830 1855 18801905 §1i §*29 $65 5°10 5°25 5°55 

M, Ginned —— aBe 1717 a= 4827 1852 .. | 783 801 857 4°92 6°07 5°57 
M, Ginned Comptah . 9°65 +. 5°55 .. 

Bcinde and Bengal...... “Tels 2643 1668 1693 i7ls 1743 739 757 793 448 463 4°93 


M, Ginned Scinde | +» | ++ (16801705 17301755 ., 769805 .. 4°75 505 


M. Ginned Bengal.. 
. 2012 2030 2048 se | ve \ 1055 1067 -- 650 662 .. 
Madras, Western ...... \1944 .. (1980 ee 6 DGS co || cc Fab) oc 


East Indian. 


woees| BR 1957) oe | oe | 2. | os | 953 oe | oe S37 «|. | Other directions. 
M. Gin'd Coconada, Red Fr. 1980 .. 0.) -. 1) 1.1965 1... 549 0. oe Boot manufacturers are full of work, and, in spite of all 


their grievances against the Government, appear to be making 


The imports for the week ended November 2nd amounted to 
plenty of money. 


64,557 bales, and the quantity of American cotton reported at sea 
for Great Britain (including cable advices to date) is 248,0°0 
bales, against 372,000 bales at the corresponding period last year. 








Imports, Exports, Consumption, &c. FUR SALES. 
o-— Nov.2. —, Inc. or | 
a. Beles. Bales The following is extracted from Messrs C. M. Lam| on and| 
Importe § Week ending Nov.2 .. vere 64,557 save | Co.’s report, dated November and :—The autumn sales, which] 
Py From Aug. 1, 1917 .. 942,545 .... 818,319 .... — 124,226 | were well attended, resulted in a considerable rise in the| 
Exports ah my - a st99 7 oan "est gSg32 | Values of practically every kind of fur. The staple articles) 
Consumption Week ending Nov. 2 a ak 69,735 re rs were offered in large quantities, but the finer furs were in| 
. Aug.1,1917 .. 940,483 ..-. 753,783... — 186706| limited supply. The home trade was unusually active, and] 
Btoc SOPHO eee eee tReet eee 611,020 s@ee 341,800 sono 269,220 1 
1} 


secured the large bulk of the offerings; the French bought 
somewhat sparingly owing to import restrictions of eo 
Government; the United States sent extensive orders, which, on|) 
account of high prices ruling, could only be p artially - ied. | 
In view of the difficulty of shipping, and the high cost of 
freight and insurance, the offerings in January will, in a) 
probability, be small, in which case we have every reason tt 
expect present values to be maintained at that sale. 





MANCHESTER, November 8. 
(I.) Comparative Statement of the Cotton Trade. 





° Previous Weeks in 1S17. 
Price 
"Bow. ‘Price,| Price | Price,|Price,| Price, 

8 |tNov.i+ Oct.)t Oct. it Oct ¢t Oct, 
1917. | 1. 2. | 18 ll. | 4 
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tRaw Cotton—Good Middling American 





a aia 
per Ib | 21°85 22:21 | 21 12 wer | | 20°27 | 20°37 SUGAR. 
— Rey Sakellaridis Fully mei | no 
‘air Egyptian..........e000.. 
Yarns—32's twist cesseeceseeeees per ib) 30 er 5320 sao 220 334 Messrs William Connal and Co.’s latest monthly circular states 
-_ a — ypocoesens ‘ge : > 3 293 | a 27 | 263 | 2 | that the import of raw sugar into Clyde, according to the bill of| 
— 60's twist (Egyptian) ....per 44 | |“ |“ | «4 turns from January 1st, amounts to 219,041 tons, agains 
32-in. ; | entry re anuar S s 9,04 Gal 
Printers, 116 yds, 16 by 16, 32's and s a 3 $s oie a 4 : Pr ; 186,582 tons in 1916, and 129,636 tons in 1915, and fot the 
| present year comprises 6,062 tons British West India, 1,238 tom | 
0 |4 Ba : : 33 6 | Brazil, 161,521 tons Cuba, 42,583 tons Java, and 7,637 tons other 
04/18 4: 3 — n cane sugar. The meltings for home consumption in the 


‘lyde during the past ten months have been 188,140 tons, agains 
ae tons in 1916 and 191,284 tons in 1915. Those for the) 
three ports of London, Liverpool, and Clyde (according w 
trade circulars) during the same period have ‘Deen 723,139 1085) 
against 714,251 tons in 1916, and 760,288 tons in 1915 ‘él 
stock of raw sugar in Clyde is now 33,584 tons, against 9,74 
tons in 1916, and 2,861 tons in 1915. That in the three por 











i916. 1915. 1914, 1913. | 1912 


ee ee 








{Raw Cotton — Good Middling —— a a a: | 
r ib: 21°88 14s 638 458 745 680 
Sakellaridis Fully "Good 










Fair TE nccessemsnonsdts per ib | 31°95 | 12°95 ‘ona 6°90 9°90 »y 
Yarns—32's twist ........+0......perib 30 16 7 THE BANK OF TAIW 

= fs welt eee rarig z3t & ss Bi rt ie a ’ 

_ 8 twis -+:-per “ 18 16 LIMITED. 
i | seen. Printers, 116 ETT ae a d . . 
eos woebaemsman es ae ane (386 (a 716 618 418 ¢ 1 9% Incorporated by the Special Charter oy the Imperial Japanes 
| | 32-in. Shirtings, 76 yds, 19 by 13, 32's and. Government, 1899. 
i] nae nee 33 yas, 18 by ié, io ibs. eeoce - : - i . ; 12 1 15 ll 15 9% SD SA. 
|| Win. ditto, 5% yds, 16 by 15, Sf ibe'ss. 20 6{l 6 8067 85 8 8 Head Office - - TAIPEH, FORMO 

* European War + Nominal quotations. BRANCHES :—Tokio, Kobe, Osaks, “Amoy. Canton, 


? Prior to October Ist quotations for American cotton are for Middling, 
and for Egyptian cotton, Good Fair Brown. 

Prices in the market have gone against buyers, and sellers 
}| Continue in a strong position. Although a considerable inquiry 
i > ~ 

1] has been dealt with, actual business has been rather more 
j| irregular. Many of our customers are convinced that more 
i| favourable opportunities of purchasing will not present them- 
i 
i! 


Foochow, Hongkong, Hankow, Samarang, Shangha', 
Singapore, Swatow. Soerabaya, Yokohama, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - _- 58 OLD BROAD STREET, E-C. 
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selves in the near future, but there is now hesitation in giving 
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73g tons, against 65,819 tons in 1916, and 43,808 tons in "on, Spot, crepe, sold, 23 Sd, 2s 83d, as 8d, as 73d; December, 
; 23 84d, 29 od, as 8d; January-June, 2s rod, 2s 9d Kibbed 
smoked sheet, spot, sold, 2s 63d, 2s 64d, 28 6d. Fine hard Para, 
spot, 3s 1d; soft fine ditto, 2s 4d ; and ball. 1s 63d 


REIGN AND COLONIAL PRODUCE MARKETS. | COPRA.—Trade is limited, owing to paucity of offers Quotations | 


ig 16 


195 








—_——-— 


| 

TORPENTINE —Deliveries week ended November 3rd: Ameri- | 
can, 852 barrels, against 1,195 barrels last year: French and 
Spanish, 175 barrels, against 265 barrels: land ng, American, nil 
barrels, against mil; French, nil, against 1,061: afloat, nil }} 
American, against 16,350 barrels; stock, 19,4 4 barrels American, 
against 12,228 barrels; French and Spanish, 3,258 barrels, against || 
8,603 barrels. 7 


FO Mincing Lane, Friday, November 9. nominaily unaltered. 
suGAR.—No alteration resulted in official quotations during the | 


"COFFEE —The firm tone prevailing in this market for some con- l 
| cdprable time past was again in evidence, demand for all descrip. | 
= being of a sustained character. Auctions this week consisted | 

_ of East India, Central American, and Brazilian varieties. 

— extra bold fancy East India native, sold, 115s. Future | 
3 livery market hardened, but business is quiet. 

“cocoa. —No public sales were held this week, and by private | LONDON CATTLE MARKET.—Novewses 8. 


' treaty moderate support was accorded at full values. British Animals. Per 8 lbs sinking the offal. 
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| TBA —There was an active inquiry at maximum prices. With a) <a 
regard to class D, prices opened easier but soon recovered on ia. S ote sereeeeesereeeeees LL 4| 
‘improved buying orders. Offerings totalled 14,600 packages | re cee. i 5 erence SOE 
‘iodian and 7,000 packages Cevlon. - | Inferior mutton ......ee0eee00e 9 8 | Prime 1AMD .....cceeeceeeeereee NOTE | 
| gpICE.—Penper in moderate demand, and firm, Black Singa- | Middling mutton ..........005. 10 4} 
|pore, on spot basis, fair, sold, rs 3d; Tellicherry, 1s 4d to 1s 44d, | LONDON POTATO MARKET.—Novrwnee 8. 
a to quality ; and Muntok, 1s 64d. Cloves, on spot, done, 1s 114, | Per Tea. ie thie 
‘for Zanzibar. Tapioca firm. Flake, spot, sold, 6$d to 7d, as to| _ £s 2 | . Es £'s| 
| quality ; fair Penang seed, 66s to 67s; good lots, jos; and fair | poate serevesereccsorers oe ; Be eee noes. voreseee T Oto 715 
‘medium, 64s. At public sale, washed rough Calicut ginger, sold, ee 2. fe oe eS 
écs, Clove stems, 74 to 74d. Myce dearer. Penang, sold, 4s to | — — a 

mbeiies Sted d 


432d; good Java, 4s 2d to 4s 3d ; wild mace realised 73d to Sd. | LBS LE ETT LL TTT 
| | 
! 


RICE in fair request at previous rates. Beans and peas quiet, ot a eee 
unchanged. TOTAL FUNDS £21,405,644. 
Annual Premium Income £8,561,274. 


HEMP.—Fast India, also Chinese, commanded extreme rates in | 
¢ ALL CLASSES OF INSURANCE. 


auction. Good to fine dressed East India, sold, {go to £97; | 
undressed, {70 to £78; and No. 1 Yuchow, afloat, £145. Manila | 
and New Zealand quiet at fixed prices. 
SHELLAC stronger. Fair T.N., spot, sold, 300s; December, 
284s to 3058, 3008, 3028; March, 3008 to 305s, 302s, 305s. 
RUBBER.—Market slightly unsettled, and trade quiet. Planta-| | _ 





orrices, LIVERPOOL & LONDON 

















Commercial Times.—Wleekiy Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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apices THE ECONOMIST. | 


a eS 
Th JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, Limi; 

that owing to the irregularity and delay in the mails the issue of the quarterly p 

of the Mines of the Barnato Group will be discontinued for the 

of the quarter's operations will be advertised in the Press. 

7th November, 1917. 


thereof a cabled summary 






















GOVERNMENT GOLD MINING AREAS 


792 


10 and 11 Austin Friars, London, E.C.2. 


(MODDERFONTEIN) CONSOLIDATED, LIMITED. 


(Incorporated in the Transvaal.) 


Report for Q arter ended 30th September, 1917. 


Per ton, based on 
Tonnage Crushed. 


Tons crushed, 326,500 tons. 


Total Working Revenue £494,620 21103 
Total Working Costes 314,721 Oo 19 3 
Working Profit £179,899 £0 11 90 
Sundry Revenue 





1,422 
Total Profit forthe quarter £181,321 





No allowance has been made in the above for the Governments 
share of the Profits. 

The expenditure on Capital Account amounted to £27,835. 

Owing to a serious shortage of Native Labo r crushing was decreased 
by 13,000 tons as compared with the previous quarter. The revenue 
from gold improved to the extent of @ pence per ton; working costs 
were 7 pence per ton higher. 

The development footage sampled totalled 6,700 feet, and gave the 
following results :—Payable 5,150 feet having an average Vaiue of 
11.6 dwts over 49 inches of reef. Reef partly exposed, 170 fect 
having an average value of 2,9 dwts over §Q in: hes. Unpayable, 
1,380 feet, having an average value of 2,9 dwts over 30 inches. 

The payable Ore reserves were increased by 500,000 tons. 

Two Compressors were br ught into use during August on the South- 


east shaft rhe wo'k on the two others at the South-west shaft is 
progressing satisfactorily 
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} e€xpenditare is very necessary for the future e® 


CONSOLIDATED LANGLAAGTE MINES 


LIMITED. 


(Incorporated in the Transvaal.) 
Report for quarter ended 30th September, 1917. 


Tons crushed, 144,300 tons. Per ton based on 


Tons Crushed 





Total Working Revenue £181,344 ; 25 1 
Total Working Costs 12:,772 17 2 
Working Profit £57,572 7 114 
Sundry Revenue 522 
Total Gross Profit ‘0: 
quarter £52,094 





No allowance has been made in the above for Colonial Taxatior 


The expenditure on Capital Account amounted to £11,056 and 
Debenture Interest to £4 740. 

Owing to the scarcity of native labour crushing was decreased by 
14,300 tons as compared with the previous quarter. Working costs 


were higher by over 1g per ton and the grade was better by 18 6d 
per ton 


The East Incline Shaft was sunk 4130 feet to a total ley 
4,221 feet. The West Incline Shaft was sunk 10 feet to a 
de; th of 3,695 feet. 


The development footage sampled totalled 4,921 feet and gave the 
following results Payable, 1,345 feet, having an average value 


19.2 dwts over 17 inches of reef. Unpayable, 2,678 feet, 
{8.4 dwts over 42 inches of reef. 


an average Value 


RANDFONTEIN GENTRAL COLD 


MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Report for Quarter ended 30th September, 1917. 


Tons crushed, 492,350 tons. 


. tonnage crushed, 
Total Working Revenue £598,296 24 4 
otal Working Costs 430, 1 19 11 
Working Profit £108,035 4 5 
Sundry Revenue i 3,°33 — 
Total Profit for the Quarter £111.68 


ee 
No allowance has been made in the above for Colonial taxati nm, The 
expenditure on Capital Account amounted to £53,2€5. 
The supp'y of native labour showed a iurther decrease. an 
increased efficiency the tonnage crushed showed a rednct:on 
tonsas compared with the previous quarter. 
working costs were both lower by 4a per ton. 
After careful consideration the expenditure was sanctions idu 
guarter for sinking two new Vertical Shafts t 
5,000 feet each to ultimately repl ce the «} 
No. 5 Sections, and a good start has been made with the work 
wo king of this portion of the property. 
Shaft sinking accomplished total ed 1,863 fee: 
The development footage ' 
the following results —Payable, 13,305 feet. hax inga 


of 20.2 dwts over 19 inches of reef. Unpayable, 3025 
\n average Value of 4,1 dwts over 38 inchs 


3 of reef, 


having 


Per ton based on 


d in spite of 
1 of 4,416 
The grade of ore and the 


ring the 
) approximate depths of 
hafts at No 3, No.4 and 
This 
Mcient and economical 


sampled t tailed 16,330 feet, and gave 
n average value 
feet, having 

















[November 10, 1917, 
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VAN RYN DEEP 


LIMITED. 


(Incorporated in the Trans 


Report for Quarter Ended 30th September, 1917, 



















Tons Crushed, 129,210 ton:. Per ton, based o 
hage Crushed 
Total Working Revenue £780,989 43 6 
Total Working Costs . £125,002 19 4 
Working Profit £155,987 24 5 
Sundry Revenue - ee oe 2,619 —— 
Total Profit for Quarter £158.606 
—_———— 

No allowance has been made in the above for Colonia at Th 
expenditure on capital account amounted to £1.889. 

Crushing was increased by 2 510 tons as compar th the prer 
ous quarter. Working c sts were reduced by 3d per The grade 
of the ore was practically the same. 

The development footage sampled totalled 1.490 { ave the 
following results :—Payable 1,150 feet having an averave value 
21.6 dwts over 36 inches of reef. Unpavabie 5: t having an 
average value of 364 dwts over 34 inches of reef, 

The Payable Ore Reserves are now estimated at 2.410 Mu 


WITWATERSRAND GOLD MINING 


COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Report for Quarter ended 30th September, 1917. 





Per t sed on 
Tons crushed, 117,150 tons. ronnag Cr shed 
Total Working Revenue £140,435 23 11 
Total Working Costs 97,713 .. 16 8 
Working Profit £42,722 7 8 
Sundry Revenue.. te a 4,495 — 
Total Profit for quarter £47,217 
ee 
No allowance has been made in the above or Colonia! Taxation. 


The expenditure on Capital Account amounted to £5,638. 
Crushing was increased by 2,750 tons as c vred with the 


previous qvarter. Working costs were reduced by 9 | e per ton 
The grade of ore treated was 1 shilling per ton lower. 
The sinking of the Southern Incline Shaft has been resumed, ands 


has now reached a depth of 2,653 feet. 


The development foot ige sampled totalled 1,010 ‘eet, and cave the 
following result-:—Payable 620 feet, having an average value 0 
11 dwts over 44 inches of reef. Unpayable 590 fcet, baring & 
average value of 4,2 dwts over 41 inches of reef. 


LANGLAAGTE ESTATE AND GOLD 


MINING COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 


Report for Quarter ended 30th September, 1917. 


» hased 0B 

Per ton, based ¢ 

Tons Crushed, 128,480 tons. Tons Crushed. 
Total Working Revenue £148,580 . 23 1 
Total Working Costs 121,309 18 10: 
Working Profit £27,271 lad 
Sundry Revenue 436 — 


Total Profit for the quarter £27,707 





No allowance has been made in the above for Colonia! Taxat” 
The expenditure on Capital Account amounted to £7,959: : 
; ith t 

Crushing was decreased by 9,780 tons as compares — an 
previous quarte’. Working costs were 3 pence per ¢ Higher, 
the grade of ore shows a slight improvement. 

The Hebbard Incline Shaft was sunk 118 feet to ®' 
2,806 feet. 

The development footage sampled totallei 2,345 feet . f 
following resvlts :—Payable 1,765 feet, having an 8¥° she 580 feet, 
21.2 dwts per ton over 24 inches of reef. Unpaya” 
having an average value of S.3 dwts over 24 inches o! ree 


tal depth of 


and gave the 
value 
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